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WORLD NEWS 

N-safety plan 
for Soviet 
power plants 

As many as 25 Soviet nuclear 
power stations could be 
scrapped or radically rebuilt 
under a nuclear safety pro 
gramme being worked out by 
the Soviet Union and the Euro- 
pean Community. 

The scheme, aimed at avert- 
ing another Chernobyl disas- 
ter. was singled out by Euro- 
pean Commission President 
Jaques Dek>re as one of a range 
of potential areas for EC 
involvement in the Soviet 
economy. Page 22 

North win* appeal 

A US appeals court set aside 
convictions handed down to 
former White House aide Oli- 
ver North after the Iran-Contra 
scandal and ordered fresh hear- 
ings. Page 2 

N Korea cosnten offer 

North Korea reacted quickly 
to South Korea’s offer to open 
its border temporarily, propos- 
ing strict conditions before 
it would agree to the plan. 
Pages 

LSbwrte peace talka tea 

Liberian rebels abandoned 
peace talks and vowed to 
renew the fight against Presi- 
dent Samuel Doe. Diplomats 
regard Doe’s military position 
asbopeless. 

Heart girl improves 

dare Coombeav the Hampshire 
four-year-old given a heart 
transport after a nationwide ' 
appeal for a donor, was 
“improving” though still seri- 
ously ill in London’s Harefield 
Hospital. 

Havel to meat Waldheim 

Czechoslovak President Vaclav 
Havel said he would meet Ausr. .• 
tria's President Kttrfr Waldheim 
in Sahzburg next week. His 
planned visit has been widely 
criticised because of President 
Waldheim’s wartime past. 

Hong Kong trial b egin* . 

Six campaigners against plans 
for Hong Kong’s political 
future went on trial in the Brit- 
ish colony charged with using 
loudspeakers and collecting 
donations without official per- 
mission. Critics say the Hong 
Kong Government is pursuing 
the case to appease Peking. 

PoB tax defiance 

The Labo ur-controIled. north 
London local council of Harin- 
gey voted not to cut its com- 
munity charge by the amount 
the Government is demanding. 
Page 4 

Marathon raountainoor 

Swiss marathon runner Pierre- 
Andre Gobet set a record for 
the ascent of Mont Blanc. He 
jogged up the 15,446 foot peak 
in 3 hoars 38 minutes. 

Ecfipse hares stmgazers 

Sun-watchers are converging 
on Finland for a prime view 
of a total solar eclipse. The 
sun will be fully obscured for 
just 83 seconds from 4J2am 
tacaL time, tamocewit . 

Israeli court rules 

An Israeli judge ruled that 
four-year-old Lindsay Rhein, 
allegedly kidnapped in London 
by her father, should be 
allowed to return home with 
her mother. The ruling is sub- 
ject to an appeaL 

The dislocation caused by the 
bomb meant that prices for 
gilt-edged stocks were not 
available from the Stock 
Exchange. As a result, Thurs- 
day’s prices are repeated in 
the British Funds section of 
the London Share Service; 

• The Fixed Interest section 
of the FT-Actnaries All-Share 
Index and the FT Government 
Securities Index could not be 
calculated for Friday July 20. 
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BUSINESS SUMMARY 

Euro airlines 
bidding for 
de Havilland 

European airlines Aeritalia 
of Italy and Aerospatiale of 
France are negotiating as a 
consortium to buy de Havil- 
land of Canada, troubled com- 
muter aircraft subsidiary of 
US aero manufacturer Boeing. 

Negotiations appear to be 
at an advanced stage, although 
any deal is subject to the 
approval of the Canadian Gov- 
ernment, from whom Boeing 
bought de Havilland only four 
years ago. Page 22 

EQUITIES in London contin- 
ued to take their cue from Wall 
Street. The FT-SE 100 Index 
ended the week at 2,400.1, a 
net gain of 12J} on the day. The 
past week saw it gain nearly 

FT-SE too Index 

Hourly movements 
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18 points, largely in response 
to the New York equity mar- 
ket’s continued assault on its 
testing level of 3,000. Page 13; 
Lex. Page 22; Small explosion, 
brat just another Friday, Week- 
end FT, Page Q 

KRAUSS MAFFEL West Ger- 
man engineering and defence 
, xxoop. has called for an alll-“ 
ance wfth'UK manufacturers 
to form the core of the Euro- 
pean tank industry. Page 22 

B & Q, UK retail DIY chain, 
saw its conviction for illegal 
Sunday trading overturned 
when a judge tedded that the 
1950 Shops Act could not he 
enforced because in his opinion 
it contravened European legis- 
lation. Page 5 

RADIO station operators 
Transworld Communications, 
which broadcasts in Manches- 
ter, Preston, Leeds and Cardiff; 
and Yorkshire Radio Network, 
which owns stations in Shef- 
field, Bradford and Hull, are 
holding merger negotiations. 

A deal between them would 
create the UK’s largest com- 
mercial radio company. 

Page 8 

AMERICAN BRANDS, US cODr 
sumer products and insurance 
group, is buying the Moen 
Group, which invented the sin- 
gle-handed faucet, from Forst- 
znann Little for $975m 
(£537-3m) cash. Page 10 

B & C: Part of the High Court 
action being brought by the 
UK financial services group 
a gains t Quadrex Holdings, 

Gary Klesch’s securities opera- 
tion, has been settled. 

Bage4 

UFFE; Prices from the London 1 
International Financial 
Futures Exchange were not 
received in time to be pub- 
lished in this edition due to i 
co mmunicatio ns difficulties. 


• Gilts prices used in the cal- 
culation of the FT Fixed Inter- 
est Index are those for Thurs- 
day July 19. 

• Figures for total equity bar- 
gains, equity turnover by 
value and shares traded In the 
dally statistical panel (Page 
13) were not available for 
Thursday July 19. 

• Prices were not available 
from the London Traded 
Options Market. 




STERLING 

New Yofft lunchtime: 

SI-8155 

London: 

51.8145 (1 .8155) 

DM2 -9775 (2.9S5) 
FFr9.99 (10.0125) 
SFr2.5525 (2.56) 
Y270.2S (268.75) 

£ index 94.0 (same) 

GOLD 

New York; Com ex Aug 
$362.0 (362.1) 

London: 

$381.25 (362.5) 

N SEA OIL (Argus) 
Brent 15day Sep 
516.75 (18.575) 

Chid price changes 
y«5ToftJay Page 22 


DOLLAR 

New Yort: lunchtime: 

DM 1-63935 

FFr5.499 

SFr 1.4035 

Y149D5 

London: 

DM1.641 (1JB44) 
FFr5.505 (5^15) 
SFrl.4065 (1.4095) 
Y1485 (140.00) 

$ index 85.6 (65.5) 

Tokyo dOM: 148.35 

US LUNCHTIME 
RATES 

Fed Funds 752% 
3-mo Treasury BUte 
yield: 7.78% 

Long Bond: 

102i 

yield: 8.54% 


STOCK INDICES 

FT-SE 100: 

2.400.1 ( + 12-8) 

FT Ordinary: 

. 1.898.1 ( + 9.4) 

FT-A All-Share: 
1,176.37 (+0.4%) 
New York lunchtime: 
DJ Ind. Av. 

3,005.45 (+11.64) 

S&PGomp 
366.62 ( + 1.3) 

Tokyo: Nikkei 
32.421.52 (-634.1) 
LONDON MONEY 
3-monlh inibnfc dose: 
14?£-14jJ (same) 

Lifts long gift future: 
Sep 84* (84 jS) 


Explosion causes extensive damage but no casualties after a series of warnings 

IRA bombs Stock Exchange 


By Richard Evans 

THE IRA struck at the heart of 
the City establishment yester- 
day when a bomb blasted 
through a wall of Loudon's 
International Stock Exchange 
building. The explosion caused 
substantial damage but there 
were no casualties following a 
scries of warnings. 

It represented the 11th IRA 
attack in mainland Britain ihic 
year and appears to signal a 
further change of target from 
"soft” military ones and politi- 
cal targets such as the Carlton 
Club to prestige buildings that 
will secure the maximum pub- 
licity. 

There were eight warnings 
calls within 18 minutes, the 
first time this tactic has been 
used in the current spate of 
attacks. The first call, using a 
new code word, was to Reuters 
news agency just after 8am, 40 
minutes before the bomb went 
off. 

The Financial Times 
received the first of two mils 
at 8.13am when, according to 
the duty security guard, a 
man, “calm, well-spoken, with 
a soft Irish lilt” said a bomb 
would go off at the Stock 
Exchange, in Threadneedle 
Street. He then gave the code 
word. 

The police and fire brigade 
were informed and 10 minutes 
later, the man rang again. 
"This is the IRA again. You 
have less than 30 minutes,” he 
said. The security guard tried 
to stall him and the man 
replied: “You bastard. Fm try- 
ing to save thousands of lives. 
You've got less than 30 min- 
utes.” 

The calls probably saved 




many Lives. The explosion 
occurred just as the morning 
rush hour was at its peak. 

The area was cordoned off 
for several hours and traffic 
severely disrupted all morning 
but trading on the Stock 
Exchange itself was not badly 
affected. Since “Big Bang” four 
years ago the trading floor has 
been virtually deserted and 
trading done via telephone and 
computer screens. The central 
computer system was not dam- 
aged. 

In the financial markets, the 
area of trading most badly 
affected was the London 
Traded Options Market located 
inside the Stock Exchange 
tower. Trading closed for the 
day although damag e was con- 
fined to the visitors' gallery 
and business is expected to 
resume on Monday. 

Following the first warning, 
most options dealers headed 
back to their City offices but 
some retreated to a nearby 
wine bar for breakfast before 
that too was evacuated by 
police. Most then went 


The bomb, thought to con- 
tain between 51b and 10lb of 
high explosives, was placed in 
the men's lavatory in the visi- 
tors' gallery. A 10-foot hole was 
blown through a wall leading 
to the visitors' gallery and big 
chunks of masonry and slivers 
of glass littered Old Broad 
Street 

Mr Andrew Hugh Smith, 
chairman of the Stock 
F.xchange. promised an urgent 
review of security, although he 
described current measures as 
“stringent” 



Fart of the Stock Exchange reduced to rabble after yesterday’s bomb attack by toe ISA 


Hb added: “If the purpose of perfectly, and trading has can* 
this callous act was to bring tinned as narmaL” 


the City to a haft, they have 
failed singularly; our systems 
and services have functioned 


Commander George Chur- 
chill-Coleraan, head of Scot- 
land Yard’s anti-terrorist 


squad, visited the scene and 
called later for increased pub- 
lic vigilance a gainst terrorism. 
He regarded the Stock 
Exchange as “the softest target 


yet” but he did not think it 
necessarily represen t ed a sig- 
nificant change in tactics. • 
Dealers stay cool. Page 4; 
Onlooker, Weekend H 


Power generators plan huge provisions for job losses 


By David Thomas, Resources Editor 


HUGE PROVISIONS to meet 
job losses and other costs of 
moving into the private sector 
will be announced soon by 
National Power and PowerGen, 
the two electricity generators 
heading for privatisation. 

The provisions, totalling 
hundreds of millions of 
pounds, will renew charges 
that the Government is feath- 

| Britoil gold 
share to be 
redeemed 

By Maurice Samueteon 

THE Government yesterday 
unexpectedly announced it was 
redeeming its “golden share” 
in Britoil, the former state oil 
company privatised in 1982 and 
taken over by British Petro- 
leum two years ago in a £2.5bn 
hostile bid. 

The announcement by Mr 
Peter Morrison, Energy Minis- 
ter, in the Commons yesterday 
is likely to provoke renewed 
controversy over the Govern- 
ment’s policy on go lden shares. 
Britoil is one of several former 
state companies in which the 
Government kept a special 
share as a shield against preda- 
tors after privatisation. 

The shares are intended 
mainly to deter takeovers by 
foreign companies. But the 
Government waived the share, 
for example, to allow Ford of 
the US to take over Jaguar, the 
UK luxury car company. 

The government’s golden 
share in BAA, the former state 
airports authority, restricts 
any ambition of Mr Michael 
Ashcroft, head of ADT, the 
Continued on Page 22 
Lex, Page 22 
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erbedding the electricity com- 
panies before their privatisa- 
tion. 

They will be announced 
when National Power unveils 
its final accounts as a national- 
ised Industry next Thursday 
and when PowerGen does like- 
wise the week after. The two 
generators are due to be sold 
early next year. 


The provisions are likely to 
include manual and white col- 
lar job losses and relocation 
expenses, the costs of privatisa- 
tion and a cut in the value of 
coal stocks to reflect world 
market prices. 

City analysts believe there is 
considerable scope for job 
shedding at National Power, 
which has about 17,000 work- 


ers, and at PowerGen, which 
has about 9400. 

Mr John Baker, National 
Power's chief executive, has 
said that he foresees the indus- 
try closing 2,0004400 MW of 
older coal-fired capacity over 
the next three or four years. 
The generators are planning 
gas-fired stations which use 
many fewer workers. 


However, Government critics 
win point to a farther limited 
writedown of the value of the 
power stations contained in 
the reports, following huge 
write-offs in the past few years. 
The net asset value of National 
Power’s stations is now 
believed to be below £2bn. 

Separately, the Government 
yesterday agreed with all the 


12 regional electricity compa- 
nies the amount erf debt they 
will have to carry into the pri- 
vate sector when they are pri- 
vatised in November. 

The Government is expected 
to announce cm Monday that 
their combined debt levels are 
just below £2bn, but this 
includes about £700m in cash 
which they bold at present 


STC board divided 
over sale of ICL 


By Financial Timas Reporters 


A SPLIT on the board of STC 
over its decision to sell ICL, 
flagshi p of the UK computer 
industry, to Fujitsu of Japan 
became apparent yesterday. 

Mr Arthur Walsh, t-hflirman, 
Mr Peter Boufield, deputy 
chairman and ICL chief execu- 
tive, and Mr Kenneth Gar- 
dener, director for mergers and 
acquisitions, ware the principal 
architects of the plan to sell 80 
per cent of ICL to the Japanese 
group for £740m, slightly below 
City estimates of its value. 

While the rest of the board 
accepted the industrial logic of 
the deal, it is understood that 
they were not enthusiastic 
about the disposal of the UK’s 
largest computer manufac- 
turer. The final decision to sell 
the majority stake in ICL was 
taken at a board meeting late 
last week. 

ICL’s European competitors 
are still trying to stop the sale 
going ahead. Olivetti of Italy 
and Groupe Bull of France yes- 
terday separately invited STC 
to reopen negotiations about 
merging their computer 
operations with ICL. 


In Tokyo, these is no doubt 
that the deal will go ahead 
with Yomiuri Shimbun. the 
country’s largest newspaper, 
emphasising that it would be 
the largest ever acquisition 
by a Japanese computer com- 
pany. 

Computer industry sources 
in Tokyo said the deal would 
provide Fujitsu with better 
access not only to the Euro- 
pean market but to one of the 
leading sources of computer 
software expertise. “They want 
access to ICL’s software espe- 
cially” one computer industry 
nffieial said. 

Speculation grew yesterday 
that Northern Telecom the 
Canadian manufacturer which 
owns 27 per cent of STC had 
decided to bid for the rest of 
the group. 

STC executives said they 
recognised that following a 
deal with Fujitsu on ICL the 
group would be vulnerable to a 
takeover with Northern Tele- 
com and Alcatel of France 
being considered the most i 
likely purchasers. 

Details, Page 8 
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EC ASKED TO FOLLOW SUIT 

Spain freezes aid to Cuba 


Bt Tom Bums in Madrid 

THE SPANISH government 
yesterday froze aid to Cuba in 
an escalation of the dipomatic 
row between the two countries 
which began with Cubans 
seeking asylum in Madrid's 
embassy in Havana. 

Spain, which is Cuba’s big- 
gest trading partner after the 
Soviet Union and provides it 
with $2J>m worth of aid a year, 
also called on the European 
Community to take similar 
action. 

The move comes after a 
week of mounting tension 
which has been marked by an 
exchange of sharply worded 
diplomatic notes. The Spanish 


INTERNATIONAL NEWS 

Panama 

as row escalates companies 

sue US over 


Prospect of farm 
crisis in Gatt 


government was particularly 
incensed by comments by the 
Cuban authorities criticising 
the Spaniards for behaving like 
colonial a dminis trators. This 
led to the recall of the Spanish 
ambassad or to Cuba for consul- 
tations. 

Mr Luis Yanez, a foreign 
ministry secretary of state 
with special responsibility for 
Tatm America, announced the 
move after an EC meeting in 
Brussels, using unusually 
strong language. “(Dr Fidel) 
Castro is in a cul-de-sac. Cuba 
is as dry as tinder box and the 
slightest spark is going to cre- 
ate a fire,” he said. 


Mr Yanez said he was sur- 
prised that Cuba was “alienat- 
ing the only friend die has in 
Europe', and formally asked 
the European Commission to 
halt, for the time being, all the 
aid projects that the Commu- 
nity has with Cuba. 

There are only three such 
projects (concern tourism pro- 
motion, an experts meeting on 
fishing and three scientific 
scholarships), but the Spanish 
initiative will be deeply 
resented by the Cuban govern- 
ment and seen as further evi- 
dence of Spanish in te r fe rence 
in its internal affairs. 

Spain began to exert overt 


pressure on Cuba in April 
when Mr Felipe Gonzalez, 
prime minister, together with 
Venezuela’s president Carlos 
Andres Perez, met with Dr Cas- 
tro in Brazil and attempted, in 
the event fruitlessly, to sellper- 
estroika to the Cuban leader. 
“Our policy is to help bring 
about the peaceful chage 
towards democracy in Cuba," 
foreign ministry sources said. 

five more Cubans slipped 
past guards to enter the Span- 
ish embassy yesterday. They 
join four others, one of whom, 
Mr Miguel Aldana. is reported 
to be a relation of Mr Carlos 
Aldana, secretary of the Cuban 


communist party’s central 
committee. One man was 
removed from the embassy 
compound at gunpoint by 
Cuban police last weekend. 

Yesterday a Cuban nuclear 
physicist, named as Mr Miguel 
Oquendo, applied for political 
asylum in Spain together with 
his Russian wife when their 
plane, returning from Moscow 
to Havanas, made a refuelling 
stop in Madrid. The Foreign 
Minis try said Mr Oquendo 
would be granted asylum and 
that Spain would not hand the 
embassy refugees back to the 
C abans 


invasion talks increases 


Bush seeks the high ground in 
budget talks with Congress 


By Peter Riddell, US Editor in Washington 


PRESIDENT George Bush 
yesterday sought to take the 
political upper hand in the del- 
icately poised talks on a deficit 
reduction package by claiming 
he had done his part and it was 
now up to the Democrats who 
run Congress. 

Noting what he called the 
“firestorm" about his decision 
to put tax revenues on the 
table at the end of June. Mr 
Bush said: *Tve done my part 
- now it’s their (the Congres- 
sional Democrats) turn." 

Mr Bush's previously high 
opinion poll ratings have 
begun to slip back, particularly 
over his handling of the econ- 
omy and the savings and loan 
crisis. 

His comments came amid 
signs of movement in the 
intensive negotiations. The 
hope is to reach outline agree- 
ment on a J50-$55bn deal by 
the start of the Congressional 
recess in two weeks. 

In a highly significant move. 
Representative Newt Gingrich, 
the Republican House Minority 
Whip, and a leader of Congres- 
sional conservatives, has told 
fellow negotiators that he 
would “sponsor and su pport' a 
package including higher taxes 
as well as deep spending cuts 
and a strengthening of the bud- 
get process. Until now. House 
Republicans have decided to 



George Bosh: Tiow it's up to 
the Democrats* 

oppose higher tax rates. 

The White House and conser- 
vatives like Mr Gingrich may 
be able to claim that they have 
successfully opposed any 
increase in income tax, while 
agreeing to other, less politi- 
cally contentious tax raising 
measures, such as higher indi- 
rect taxes and curbing tax 
deductions. Around $25bn in 
higher tax revenues in fiscal 
1991 is now being discussed. 


compared with the near $14bn 
proposed in the January bud- 
get 

The administration is keen 
for an early deal fear several 
reasons - notably so that the 
Federal Reserve wifi then cut 
Interest rates substantially. 
Delaying decisions until Sep- 
tember or later runs the risk of 
a stalemate before the mid- 
term elections in early Novem- 
ber and chaos, for which the 
administration might be 
blamed, if across-the-board 
automatic spending cuts of 
SlOObn have to be implemented 
in October during the cam- 
paign. 

There are two further com- 
plicating factors. First, the Res- 
olution Trust Corporation, 

Which Hand low fftg savings and 

loan rescue, is likely to run out 
of money some time in the 
autumn, so Congress will have 
to approve farther finance. 
This money, probably at least 
SSObn, will substantially inflate 
the defldt 

The second problem is that 
Congress will have to ap p r o ve 
an increase in the Federal defat 
ceiling by early August, or else 
the US Treasury will sot be 
able to raise new borrowings 
and wifi default In the past 
debt celling debates have been 
the occasion for Congressional 
brinkmanship on fiscal issues. 



Oliver North: entitled to new trial 

Victory for North 


By Peter RfddeB, US Editor in Washington 


FORMER marine lieutenant 
colonel Oliver Noth yesterday 
won an important legal victory 
in his against his convic- 
tion last year on three charges 
arising from the 198548 Iran/ 
Contra affair. 

A Federal Appeals Court 
decided by two to one to 
reverse one of the three convic- 
tions. It ruled that Mr North 
was entitled to a new trial on 
the charge of altering and 
destroying sensitive National 
Security Council docnnmnts on 
the grounds that the trial 


judge gave erroneous 
instructions to the 
jury. 

The court also ordered a 
lower court to deter min e 
whether Mr North’s trial was 
tainted by his televised testi- 
mony to Congress in 1987, 
which, he was guaranteed 
would not be used in any crim- 
inal against him- It 

decided he was entitled to a 
foil hearing into whether the 
testimony affected the case ' 
which led to the two other con- { 
victions. 


By Roderick Oram 

in New York 

A GROUP of 60 Panamanian 

companies have sued the US 
Government in New York seek- 
ing S30m (El6.48ra) compensa- 
tion for damage caused by loot- 
vng- ottH vandalism after the US 
invasion last December. 

They claim the US broke 
international laws by failing to 
provide adequate security in 
Panama after the invasion. US 
troops also caused unnecessary 
damage to the businesses by 
using excessive force, the suit 
said. 

Mr Dennis D’Antonio, the 
New York lawyer representing 
the group, said: “The US didn’t 
have complete plans for a new 
civil administration and 
notice. " 

US troops invaded on Decem- 
ber 20 to overthrow General 
Manuel Noriega, the Panama- 
nian leader. Having seized 
power, they disbanded the 
police and local security forces 
but failed to provide an ade- 
quate replacement, the suit 
alleges. Looting and vandalism 
followed resulting in several 
billion dollars of damage Jq 
country. 

Excessive military force also 
contributed to the destruction, 
the suit claims. When, for 
example, US troops failed to 
dislodge a sniper from the top 
of a warehouse, they called In 
the artillery. The building, 
owned by a plaintiff was 
demolished. 

The plaintiffs, ranging in 
size fro m the local subsidiary 
of Samsung, the Knn«m elec- 
tronics group, to “mom and 
pop” businesses, decided to file 
suit after the US rejected their 
claims for compensation, Mr 
D'Antonio sa id. 

In a parallel legal action, the 
companies have also filed a 
suit in Panama u gafarf insur- 
ance companies which refused 
to pay riafawg an the grounds 
that the damage was caused by 
acts of war. 

A number of major US and 
European insurers and reinsur- 
ers are potentially Sable, said 
Mr D'Antonio whose New York 
law firm, Weg and Myers, spe- 
cialises in pursuing claims 

insurers. 


By William Dullfofca in Geneva 


De Maiziere tries to avert 
split over German unity 


Headaches over Greek metro 


By Kerin Hope in Athens and David Buchan in Brussels 


By Leslie Colitt in East Berlin 

MR Lothar de Maizidre, the 
East German Prime Minister, 
attempted to avert a split in 
his coalition government over 
the decisive date of East Ger- 
man accession to West Ger- 
many. 

In a meeting yesterday of the 
Volkskammer (parliament) 
which was interrupted by a 
bomb threat, the small Liberal 
Party and the Social Demo- 
crats - both partners in the 
coalition - called for a vote to 
set the date of accession to 
West Germany cm December 1, 
a day before elections are to be 
held in both parts of Germany. 
But Mr de Maiziere. opposed by 
many members of his own 
Christian Democratic Party 
(CDU), insisted on accession 
after the elections. 

East German accession 
before December 2 would mean 
the holding of joint elections 



Maiziere; hoping still 


under the West German rule 
which eliminates parties gain- 
ing less than five per cent of 
the ballots. 

This would prevent the tiny 


Alliance 90 parties which 
played a key role in the over- 
throw of the former Commu- 
nist regime last autumn, from 
gaining seats in an All-German 
parliament 

But by postponing accession, 
Mr de Maiziere may hope to 
retain at least some political 
leverage in the negotiations 
with Bonn on a second state 
treaty. Under it East Germany 
will adopt most but not ail 
West German laws. 

•The booming West German 
economy created 535,000 new 
jobs in 1989, David Goodhart 
writes from Bonn. The figures 
represent a 2.5 per cent 
increase and brings the num- 
ber of those officially employed 
to 2LSm. 

From December 1989 to April 
this year a Anther 200,000 jobs 
were created helping absorb 
East Germans. 


A WRANGLE over the tender 
by three International consor- 
tia for the long-delayed $L3bn 
extension of tile Athens under- 
ground system is causing 
mounting concern in Brussels, 
with fears that further delay 
could seriously set back the 
EC’s aid programme for the 
beleaguered Greek economy. 

The contract competition 
has been prolonged until Sep- 
tember 30, givin g the Greek 
government extra time to com- 
ply with the European Com- 
mission’s insistence local con- 
tent preferences be dropped 
from the original 1967 tauter 
for the Athens metro. 

But if the contract cannot be 
awarded next month — 
because of remaining disputes 
over arbitration and advance 
payments - the tender will 
have to be re-launched. This 
would add cost and another 18 
months delay to the eventual 
contract, considered essential 
in Athens' hid to host the cen- 
tennial Olympic games in 1996, 


according to a senior gover n - 
meat official. 

For the Athens metro, the 
Commission has earmarked 
Ecus 178m ((141m), out of the 
Ecus 7bn in EC structural aid 
going to Greece over 1989-33. 
The idea is being increasingly 
canvassed that the EC might 
lend Greece the money it needs 
to match Community assis- 
tance, rather than making 
another general balance of pay- 
ments loan, as it did In 1985. 

The three contenders for the 
metro deal are Olympic Metro, 
led by Siemens of Germany; 
Eurometro, led by Bouygues of 
France; and DIKMA, led by 
Weiss Freytag of Germany and 
Asea Brown Boveri (ABB), tire 
Swiss-Swedish engineering 
company. All three have local 
Greek partners. The project 
involves building two new 
lines, 18 fans long with 21 sta- 
tions. 

Bids were originally submit- 
ted more than two years ago, 
but the decision was delayed 


because nfpn jjtifal mw w l iiln ty 

and the need to revise the ten- 
der terms in line with new EC 
rules on fair competition in 
public contracting. But even 
existing EC law made illegal 
tiie provisions on use of local 
labour, materials and offset 
arrangements which Athens 
wrote into the original 1987 
tender, say EC officials. 

On learning of these provi- 
sions, Brussels took up the 
matter with Athens. But it has 
not t ake n court action, as it 
did test year Denmark 

when, acting on information 
from Bouygues, it got that 
country to drop local content 
and labour provisions in the 
contract for the Store baelt 
bridge. The Commission has 
given Mr Stephanos Monos, the 
Greek public works minister, a 
breathing space because, in 
contrast to ms Danish counter- 
part test year, he has agreed to 
try to change tender terms 
without EC legal action. 


UN urges Greek and Turkish Cypriots to stay calm after troop switch 


By Robert Mauthner, Diplomatic Correspondent 


The United Nations Security 
Council has urged both Greek 
and Turkish Cypriots to 
refrain from any action which 
could aggravate the situation 
in the divided island, follow- 
ing the move of Turkish Cyp- 
riot security forces into the 
deserted town of Varosha. 

Varosha, in the north of 
Cyprus, has remained a 
“ghost town" since it was 
abandoned by its Greek Cyp- 
riot inhabitants after the 


Turkish invasion of the island 
in 1974 and the subsequent 
setting up of the self-styled 
“Turkish Republic of North- 
ern Cyprus.” 

Turkish troops fenced off 
the town, previously a popu- 
lar holiday resort, and for- 
bade its settlement by civil- 
ians. It was generally 
assumed that it would become 
a bargaining counter in nego- 
tiations between the 2 Cypriot 
communities under UN aus- 


pices. 

However, on Thursday, 
Turkish Cypriot leaders 
announced that their security 
forces had replaced Turkish 
mainland troops and had offi- 
cially taken over control of 
the town. The Greek Cypriot 
government claimed that the 
Turkish Cypriot leadership 
planned to settle its citizens 
in the area. 

“Such an action would be 
fatal to the negotiating pro- 


cess,” Mr Andreas Mavrom- 
matis, the Greek Cypriot 
Ambassador to the UN said 
yesterday. However, Turkey’s 
Ambassador to the UN, Mr 
Mustafa Aksin, told reporters 
that the Varosha controversy 
was no more than “a storm in 
a tea-cup,” which was 
intended to camouflage Greek 
Cypriot intentions not to pur- 
suenegotiatUms on the future 
of the island with Turkish 
Cypriots. 


The last round of talks 
between Cypriot President 
George Vassiliou and Turkish 
Cypriot leader Rauf Denktash 
broke down last March. 

In its statement, the Secu- 
rity Council backed the recent 
report on the Cypriot dispute 
by UN Secretary-General 
Javier Perez de Cuellar, In 
which he expressed frustra- 
tion at the lack of progress in 
the Cypriot peace talks and 
said that his representative 


would make another attempt 
to bring the two sides 
together. 

Without specifically men- 
tioning Varosha by name, the 
Council drew attention to a 
clause in its 1984 resolution 
that considered any attempts 
to settle the town by people 
other than its former inhabit- 
ants as inadmissible and 
called for the transfer of the 
area to UN admini s t rati on. 


THE PROSPECT of a crisis 
over agriculture erupting next 
week in the Uruguay Round 
trade talks increased yester- 
day. 

The US persisted witfi ltff 
demand that the European 
Community should give spe- 
cific commitments to reduce its 
subsidies on farm exports and 
its protection against farm 
imports at next week’s meeting 
of the Round’s Trade Negotia- 
tions Committee CINQ. 

In the American view, such 
commitments are called for in 
the draft text ctf a framework 
agreement “commended” by 
the lea d e rs of the seven big 
industrial powers at their 
Houston summit. The text was 
written tv Mr Aart de Zeeuw, 
chairman of group negotia- 
ting on agriculture. 

A compromise had appeared 
to be possible after the EC had 
said <m Thursday that it was 
ready to let the de Zeeuw text 
go the INC and to use it, in 
the language of the Houston 
summit, as a “means for inten- 
sifying” the farm 

It was also agreed, as 
required by Mr de Zeeuw, that 
countries would submit by 
October 1 lists of their current 
form supports in three areas: 
export subsidies, border protec- 
tion and internal payments. 

However, in its statement 
the EC maintained reserva- 
tions: reductions in all three 
areas would be related to an 


overall aggregate measure of 
support (AMSX there should be 
no commitment to cot export 
subsidies more than other 
forma of support; cuts should 
* apply primarily tb products “hi' 
structural surplus.” 

The US didmed that the 
ECs reservations would leave' 
no clear basis for the hard-core 
negotiations op cuts in far®' 
supports. “We have to have 
common unders tand i ng on" 
how we are going to move after 
the TNC and that means we 
must stick to the de Zeeuw 
text,” one US official said. 

The ball is now back with Mr 
de Zeeuw who will meet nego- 
tiators informally over the 
weekend, and hopes to recon- 
vene the group early on Mon- 
day for a final effort to avert a 
destructive showdown. 

• DR Neal Blewett, the Aus- 
tralian Minister for Trade 
Negotiations, blasted the EC\ 
Ministerial Council for failing 
to endorse the proposals put. 
forward by the chairman off the 
Uruguay Round Agriculture 
Negotiating Group and warned 
that the whole Uruguay Round 
could stall over form trade. 
Nancy Dunne reports from 
Washington. 

“There was little sign of the 
Houston spirit in these discus- 
sions,” he said- “The European 
Community has not, as yet, 
given any indication that it fa 
prepared to seriously negotiate 
substantial form reform.” 


French trade deficit narrows 


FRANCE’S foreign trade deficit 
narrowed in June, reversing 
the deteri o r a tion of the previ- 
ous two months, according to 
provisional figures released by 
the cus toms service yesterday, 
reports WHllain Dawkins from 
P arte, The deficit fell to a sear 
sonaHy adjusted FFrLQ2bn last 
month, from a revised 
FFr5^4bn In May. This com- 
pares with a FFr4. 4bn deficit in 
April and brings the unad- 
justed figure for the first half 
of the year to a seasonally cor- 
rected FFrl3.4hn, down from 
FFrl&tibn for 1988. 


The government thinks the 
underlying trend is stagnant 
and the full year could be In 
line with last year’s FFr44bo. 

The main improvement in 
last months’ deficit came from 
trade in indust rial goods. 
helped by the con tin u i ng sur- 
plus in arms exports, plus the 
sale of four Airbus aircraft. 
The industrial trade shortfall 
declined to a seasonally cor- 
rected FFr3.89bn, from 
FFi7.03fan a month earlier. 

Meanwhile, France’s trade 
surplus in food and agriculture 
roBe from FFrlShn to FfteSbn, 


NEWS IN BRIEF 


E Europe aid backed 

SENATE Foreign Relations Committee Democrats have approved 
a bill tint would provide - $535m (£2&95m) in US aid to East 
Europe and authorise President George Bush to send technical 
advisers to Moscow to aid democratic and financial reforms, AP 
reports from Washington. - 

The bill would prohibit DS aid or loans to Moscow, but would 
all ow Pre sident Bush to said more technical experts to hrfp any 
country, inchidfn g the Soviet Union, move away from commu- 
nism by strengthening demo crati c and free market practices. 

The 8535m would include 8225m in additional business enter- 
prise money for Poland and Hungary, 8100m for housing in East 
Euro pe, $MMa i fra: business scholarships, 840m to support demo- 
cratic institutions and 870m for the new European 
R e con st ruction and Development aidin g Bast Europe. 

Siberian heatwave starts fires 

A heatwave near the Arctic Circle has started 25 fires in the 
tandra around the Western Siberian etty of Nadym, a gas produc- 
tion centre, Tass reported yesterday, AP reports from Moscow. - 
A dense cloud of smoke .125 miles In diameter covered the cit y 
after the fires erupted in peat bogs over an area of 1,730 
acres. 


frying to prevent the fires from reaching gas were 

hampered by the smoke and by swamps on the tred^^ains, 

France faces airport strike 

frfor, France’s main domestic airline, has cancelled 25 uer 
P®* Si? yesterday and today because of a 48-hour strike 
by^glots and navigators seeking more pay, AP reports from 

Tha airline raid i ts small number of flights outside France 

won H 5* defats to Corsica. No French 
efty served by the airline would be completely cut oH, Air 

Ceausescu aides face trial 

Twenty-four Communist Party chiefs who helned 
Ceapaescu, the m isted dictator, 

charges on Saturday in the him** . 


Kidnapping becomes a fast-growing business in Brazil 

Thirty rich businessmen have been grabbed in the last six months, reports Christina Lamb from Rio De Janeiro 

BRAZIL may be going through a ing ransoms of up to 810m. Ms Zaluar fears that the kiduau- the next victim. A hues business has in?.” nte Honntv nr> . . 


S c SrS^ FoKburo ' 

J 4 * £2??^ Dascalescu, the former prime 
minister and Mr Ion Toto, former foreign mhdstet!™^ 


BRAZIL may be going through a 
recession but in Rio one Industry is 
prospering, earning an estimated 
813m in the last six months. One of 
its main centres of operation Is 
located, courtesy of the state, in 
Rio’s maximum security prison. 

The industry is kidnapping. The 
victims are well-known businessmen 
- 30 in the last six months. 

After years at each others* throats 
the street gangs which have long 
made Rio a tourist’s nightmare are 
starting to unify and become 
involved politically. On streets 
known as the “school of crime,” over 
the last 30 years crime has prog- 
ressed from car theft and assault to 
break-ins and bank robberies. As 
banks started keeping less money on 
hand, drugs trafficking became the 
new boom. But when much of their 
profits were seized by President Cal- 
ler in a draconian freezing of 80% of 
savings in March the gangs needed a 
new way of obtaining quick cash. 
They turned to kidnapping, demand- 


ing ransoms of up to 810m. 

“We are not going to become 
another Medellin,” insists Dr Jorge 
Gomes, the head of Rio’s anti-kid- 
napping division. But all the signs 
point that way. The gangs also run 
arms and drugs rings and the scale 
of organisation is frightening. 

Ms Alba Zaluar, a sociologist spe- 
cialising in organised crime, says 
“my fear is that crime has become 
political. The victims are very spe- 
cific sorts of people whom the poor 
see as enemies. They are owners of 
supermarkets or bus networks 
whom the poor blame for Wgh prices 
or they are rich Jews. I hear people 
praising the kidnappers. They’re 
becoming champions of the people.” 

More than any other city. Rio 
exemplifies Brazil's huge gap 
between rich and poor. Glossy apart- 
ment blocks on some of Latin Amer- 
ica’s most expensive real estate 
stand shoulder to shoulder with the 
overcrowded fovelos or shanty towns 
clinging to cliffs. 


Ms Zaluar fears that the kidnap- 
pers wifi use their gains to Interfere 
in the forthcoming elections. “They 
have become more centralised, more 
articulate and nufaig coercion and fis- 
cal force, have been tak i ng over the 
powerful Dwellers Association which 
mediates between government and 
the fiwelos." 

Of the six kidnapping gangs Iden- 
tified by the police the most exten- 
sive is the Red Co mmand, master- 
minded by inmates of the state’s 
maximum security prison through 
lawyers and visitors. Members gen- 
erally live in ftwelos on hills around 
Rio from which all access points can 
be watched. 

The US embassy and several lead- 
ing companies have issued pages of 
“security tips to avoid kidnapping,” 
warning people against “attitudes of 
complacency or fatalism." Says one 
worried businessman, "we all carry 
arms - who cares if its legal.” in 
cinbs where once deals were 
cfinched the talk is all of who will be 


the next victim. A huge business has 
grow n up in armour-plating cars at 
8384)00 a time or providing escorts 
for $1000 a month. 

The police admit the situation is 
getting out of hand with other crimi- 
nals seeing from TV or newspaper 
stories exactly how the crimes are 
done and going in for small, unre- 
ported kidnaps of children and 
poorer people for meagre sums. Mr 
Cesar Mala, a local MF, says “the 
real tragedy is if crime was elimi- 
nated from Rio in 24 hours, the fal- 
lowing day there will be a million 
people in the street asking for jobs.” 

The Anti-kidnapping Division does 
not inspire confidence, situated as it 
is in former torture chambers. Inside 
the crumbling grandiose building Dr 
Gomes site in front of a 3D picture of 
a bleeding Jesus, while men with 
bandy legs and dark glasses saunter 
in and out chewing tobacco. 

He admits that “we are having a 
lot of trouble. We work 24 hours a 
day but the numbers are increas- 


ing." His deputy, Mr Nelsi Silva 
points out: “the kidnappers are for 
better armed than we are.” 

The central gmre mTnpnt jg consid- 
ering declaring a state of emergency 
and sending in federal police but the 
state authorities are resisting. Last 
week the Rio police caught three 
alleged kidnappers in an operation 
reminiscent of the antics portrayed 
in the US “Police Academy” film* 
They conducted an armed raid on a 
hotel in neighbouring Paraguay 
accompanied by a TV crew. But the 
whole lot were arrested by the 
bemused Paraguayans, causing 
much embarrassment to the Brazil- 
ian government 

Most people in Rio believe the 
police are involved in kidnap ping 
and thus refuse to cooperate, includ- 
ing the families of victims who in 
several cases have made public 
appeals for the police to withdraw 
from the case. Mr Silva complains 
that “people here have no respect for 
us,” but admits that “it is possible 


some police axe involved.” 

Corruption has long been rife in 
the police partly due to the low sala- 
ries which average only $120 per 
m onth and their lack of arms. A 

recent Amnesty International report 
accused them of r unning death 
squads and "tortnringand killing 
ordinary criminal suspects and pris- 
oners. ” 

Aside from the police, the gangq 
have important protectors. Through 
a co mbin a ti on of fear and patronage 
they command the support of the 
fovelos in which they live and can 
thus deliver mflMons of votes to fo ca l 
Politicians, Mr Silva explains that 
“gey give to the community foot- 
balls, medicines, schools. We «nwii 
compete with that“ 

Rio authorities fear that business 
will begin deserting the city and are 
rager to play down the situation. 
However, the underlying worry 3s 
that with recession setting in, for 
many crime will seem the only 
option and thus escalate further. 
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Kuwait tries to defuse crisis with Iraq 


By Victor Motet, Mhttto East Correspondent 
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KUWAIT and other Arab states 
attempted yesterday to soothe 
the increasingly assertive Iraqi 
leadership, which this" week 
revived a border dispute with 
Kuwait and threatened to 
retaliate against Golf states 
flouting their Opec oil 
production quotas. 

Mr - Chedli -JClibi, 
Secretary-General of the Arab 
League, flew to Kuwait from 
the League's headquarters in 
Tunis in an effort to resolve 
the crisis ahead of next week’s 

Opec meeting in Geneva. 

President Hosni Mubarak of 
Egypt issued an appeal for 
calm, urging the two sides to 
settle their differences with 
"brotherly, constructive 
dialogue.” King Ffchd of Saudi 
Arabia has also tried to 


mediate. 

Kuwait Itself has cancelled a 
state of alert for its armed 
forces - they would in any 
case have little chance of' 
beating off an Iraqi invasion - 
and the country’s newspapers 
yesterday adopted a 
conciliatory tone. 

Iraq, however, continued to 
take a hard line against its 
fellow Arab afl producers. 

President Saddam Hussein 
and his ministers are angry 
that other Opec members have 
forced down the price of oD 
this year by producing above 
their quotas; the Iraqi 
economy, heavily dependent on 
oQ exports and struggling to 
recover lost ground after the 
eight-year war against Iran, 
has suffered from lower oil 


revenues. 

"What Kuwait and the UAE 
have done is pure aggression 
against Iraq and other 
nations.” said yesterday's 
al-Thawra newspaper, the 
mouthpiece of the ruling Baath 
party. “Their oil policy is 
aimed at weakening Iraq and 
preventing it from achieving 
parity of power in its 
confrontation against 
American and Zionist threats.” 

The New Umroa Party, an 
Iraqi opposition group, claimed 
yesterday that small 
detachments of Iraqi troops 
were now established on the 
bleak Kuwaiti islands of 
Bublyan and Warbah after 
landing three weeks ago to put 
pressure on Kuwait. 

There was, however, no 


independent confirmation of 
the report. Iraq tried to lease 
the Islands during the Gulf war 
because of their strategic 
position near the Faw 
peninsula, but Kuwait, poised 
uneasily between Iran and 
Iraq, refused to let them go. 

President Saddam’s quest for 
dominance in the Arab world 
following the 1988 ceasefire 
with Iran has begun to affect 
the entire Middle East region. 
He has not only portrayed 
himself as 0 pec's "enforcer” 
and pursued ancient Iraqi 
claims against Kuwait, he has 
also championed the Palestine 
Liberation Organisation, 
threatened Israel and verbally 
attacked the US. 

Mr Yassir Arafat, the FLO 
leader, is said to have 


cancelled a planned visit to 
Cairo following a row at an 
Arab foreign ministers’ 
meeting in Tunis earlier this 
week. 

Both Mr Arafat and Mr 
Tarcq Aziz, the Iraqi Foreign 
Minister, were reported by 
Egyptian newspapers to have 
criticised Egypt at the meeting 
and to have suggested that 
Cairo was too dependent on 
the US. 

President Saddam, according 
to western diplomats, is 
annoyed with Kuwait for its 
recent welcome of Mr All 
AJkbar Velayati, the Iranian 
Foreign Minister, and with 
Egypt for hosting President 
Hafez al-Assad of Syria, Mr 
Saddam's personal foe. 
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Israeli defence minister flies to Washington talks 


By Hugh Camegy in Jerusalem 

MR MOSHE ARENS. Israel's Defence 
Minister, yesterday flew to Washington 
at short notice fior talks with Mr Rich- 
ard Cheney, the Secretory of Defence, 
in the most senior meeting between the 
two g o ver n ments since the right-wing 
coalition of Mr Yitzhak Shamir took 
office last month. 

Israeli newspapers and defence spe- 
cialists said it appeared Mr Cheney was 
anxious to discuss the tensions pro- 
voked in the region this week by Iraq's 
sharp verbal attacks on Kuwait and the 
United Arab for over-produc- 

ing oiL - 


This war of words followed earlier 
Iraqi threats of retaliation against 
Israel If It attacked Ba ^hHaH or any 
other Arab state. 

Although they acknow 
ledged Mr Arens had been called to 
Washington unexpectedly. Israeli offi- 
cials said the talks would cover a range 
of routine security issues. Mr Yossi 
Aehiraelr. an aide to Mr Shamir, said 
that while Israel and the US shared 
concerns about Iraq, there was not nec- 
essarily a connection between the 
lraq-Kuwait dispute and Mr Arens* 
visit. 


His trip conies at a Ume of distinct 
coolness between the two governments 
over efforts to start Israeli-Palestinian 
peace talks. Mr Arens’ departure coin- 
cided with the announcement that the 
State Department had postponed a 
meeting of a Joint committee that co-or- 
dinates the disbursement of US mili- 
tary aid to Israel, prompting specula- 
tion in Israel - denied by the State 
Department - that the move was 
intended to show Washington’s dissat- 
isfaction over Mr Shamir's p olic i es . 

Mr Arens is keen to persuade the US 
administration not to cut back military 


aid worth $1.8bn a year. He is also 
anxious to secure further US funding 
for the Joint US- Israel development of 
the Arrow anti-missile system, built 
under the US's Strategic Defence Initia- 
tive, or Star Wars programme. 

The Israeli military disclosed yester- 
day that the Arrow, which Israel sees 
as a vital potential defence weapon 
against Syrian and Iraqi missiles, will 
be test fired for the first time in the 
next few weeks. However its farther 
development is reported to require 
funds of S190m. 


Lawyers 

spurn 

Kenya 

By Julian Ozanna in 
Nairobi " 

KENYAN lawyers yesterday 
applauded the decision of the 
International Bar Association 
to cancel Its biannual meeting 
in Nairobi in the wake of the 
p olitic al crackdown an human 
rights lawyers. 

Mrs Martha NJoka, a lawyer 
for Mr Gltobu Imany ara, the 
detained editor of the Nairobi 
Law Monthly, said; T think the 
decision is great If the confer- 
ence is going to discuss the 
rule of law and human rights 
and if our government is 
de taining several lawyers with- 
out trial we do not have any 
moral right to discuss those 
issues In this couqtty.? - . • 
President., Daniel.' arap Ifotj 
yesterday rejected’ appeals 
from home and abroad' to 
release political detainees; say- 
ing that nobody should feel 
sorry for them. 

"I am concerned that our 
Mends are showing sympathy 
with those who are detained 
and not with those who died or 
lost their property in recent 
riots, Mr Moi told a rally in 
central Kenya. “We cannot 
allow a few people to Incite 
others to commit acts erf law- 
lessness. This is unacceptable." 

The IBA, which wul now 
hold its conference in New 
York, said the organisation 
was greatly concerned about 
four lawyers being held incom- 
municado without., charge. 
Another lawyer, Mr Paul 
Muite, is in hiding and two 
other government critics have 
fled the country. 

The IBA cancellation will 
disappoint the Kenyan tourism 
industry. About 5,000 people 
were booked for the meeting 
and $4m-J7m in tourist reve- 
nues were expected. This week 
the Kenya Association of Tour 
Operators said that had been 
“massive” holiday cancella- 
tions after five days of anti- 
government riots. 

Tourism is Kenya's chief for- 
eign exchange earner, bringing 
in about $380m from nearly 
700,000 visitors last year. 

Paris Club 
pledges $500m 
for Zambia 

By William Dawkins in 

Paris 

ZAMBIA, one of Africa's 
poorest countries, was yester- 
day promised $500m of aid by 
17 Western donors. 

The agreement, sealed at a 
meeting of the World Bank 
consultative group on Zambia, 
confirms that the country Mil 
get S50m more than Indicated 
at a preliminary aid meeting in 
ApriL The increase is a recog- 
nition of the progress of the 
Zambian Government’s eco- 
nomic reforms, said Mr Gibson 
Chigaga, the Finance Minister , 
This comes a few days after 
the Paris Club of creditor west- 
ern governments agreed to res- 
chedule $l-6bn of Zambia's 
S7J3bn external official debt. 
Yesterday’s aid plus the debt 
rescheduling means Zambia’s 
funding gap for 1990 is now 
fully dosed, said Mr Chigaga. 

“This meeting has made an 
important step... We are now 
looking for the quick disburse- 
ment of resources, which had 
been held up until the meeting 
of the Paris club.” he said. 

Donors had been encouraged 
by the calling of October’s ref- 
erendum on ending one-party 
rule and by plans to partly pri- 
vatise state-controlled busi- 
nesses and remove subsidies. 


Tokyo call for rice 
imports defended 


Ian Rodger in Tokyo 

JAPAN will have to open its 
rice market if the US and the 
European Community agree to 
liberalise their agricultural pol- 
icies In the Uruguay Round 
multilateral negotiations this 
year, Mr Toshio Yamaguchi. a 
senior politician in Japan’s rul- 
ing Liberal Democratic Party 
(LDP), said yesterday. 

Mr Yamaguchl - whose call 
last week for a 5 per cent open- 
ing of Japan's rice market has 
caused a furore both at home 
and abroad - said interna- 
tional agreements would have 
to take precedence over resolu- 
tions unanimously passed in 
the Japanese Diet two years 
ago calling for the existing 
import ban to be extended 
indefinitely. 

As Mr -Yamaguchi is-chair— . 
man of an important LDP- eco- 
nomic policy committee, .his, 
statement was taken by many 
sis a sign that the Japanese 
Government was preparing the 
public to reverse its policy of 
not importing “a single grain” 
of rice. However, other party 
leaders and cabinet ministers 
have reacted angrily to his 
statement and promptly disas- 
sociated the Government from 
his views. 

It is probably more accurate 
to see his position as another 
indication of the erosion of the 
national consensus on the rice 
issue. Critics point out that he 
represents a constituency in 
Saitama, suburban Tokyo, 
where consumer concerns, 
which include high rice prices, 
outweigh farm interests. 

Mr Yamaguchi said he was 
not surprised at the strength of 
reaction to his calL “Rice is 


still a very sensitive issue," he 
said. “I am a big fan of rice, it 
tastes good and it is nutritious, 
but because of the controversy 
over the past few years, Japa- 
nese people have the impres- 
sion that our rice is not as 
good tasting as foreign rice. 
That has contributed to the fell 
in demand for it Rice produc- 
tion used to be 14m tonnes a 
year but it is now down to fen 
tonnes." 

He believes that if the mar- 
ket were open, consumers 
would soon favour Japanese 
rice and production could rise 

a gain. 

He has been criticised for 
suggesting a 5 per cent opening 
because that would merely 
lead foreign governments to 
demand a larger opening. 
Indeed, Mr Clayton Yen tier, 
the US Agriculture .Secretary, . 
said it did’ not constitute ^sig- 
nificant liberalisation. 

Mr Yamaguchi said he chose 
5 per cent with some care. “If 
we opened 1 per cent, that 
would not be a realistic figure, 
ff we opened 10 per cent, I am 
not sure if the suppliers would 
have the capacity to provide it 
or Japanese consumers the 
capacity to buy it” 

It was unfortunate the Japa- 
nese rice market had become a 
symbolic issue for the US in 
the Uruguay Round, but it 
meant that Japan bad to com- 
promise. Because of the Diet 
resolutions, the Japanese gov- 
ernment could not take the ini- 
tiative In offering to open its 
rice market "but if other coun- 
tries compromise on agricul- 
ture, Japan will not be able to 
stick to its position.” 


Money supply rise slows 


JAPAN'S money snpply (M2 
plus certificates of deposits) 
growth slowed slightly in June, 
But at 12.6 per cent year on 
year, was still considered 
excessive in relation to the 
underlying performance of the 
economy, writes lan Rodger. 

Thus, some economists in 1 
Tokyo believe that a further 
increase in official interest 
rates is still in the balance. 

Increased bank lending 
again contributed to the high 
rate of money supply growth, 
the Bank of Japan reported. 
However consumption tax pay- 
ments and a substantial drop 


in issues of domestic commer- 
cial paper restrained the 
increase compared to May, 
when the growth rate was 1&2 
per cent, according to a revised 
figure issued yesterday. 

A Bank of Japan offi ci a l wel- 
comed the slightly slower 
growth rate in June, but said it 
was still too high in view of 
current underlying economic 
conditions. The central bank is 
forecasting that money supply 
growth will remain above 12 
per cent in the third quarter, 
compared with 13 per cent in 
the second quarter and 11.7 per 
cent In the first quarter. 



VP. Singh yesterday; denies cutting deal with deputy 

Singh tries to shore up 
fragile ruling coalition 


By K.K. Sharma in New Delhi 

INDIA’S ruling Janata Dal 
party, the main constituent of 
the National Front government 
led by Mr VJP.Singh, is devis- 
ing ways to prevent political 
crises of the kind earlier this 
week when the coalition came 
close to collapse. 

Mr Singh announced this 
yesterday at a two-and-a-half- 
hour press conference, when 
be faced often hostile questions 
about his role in the affair. 

The crisis was triggered by 
the re-election of Mr Om Prak- 
asb Chautala, the controversial 
son of Mr Devi Lai, deputy 
prime minister, as chief minis- 
ter of Haryana state. Mr Chau- 
tala took office despite allega- 
tions against him of violence 
and rigging of a by-election he 


contested. The crisis was 
resolved when he resigned as 
chief minister this week. 

Mr Singh, who has been 
widely blamed for allowing the 
crisis to blow up by reaching a 
deal with Mr Devi Lai, yester- 
day denied that he had made 
any bargain with his deputy. 
He said he had never been told 
that Mr Chautala was to be 
made the chief minister. 

He said the party had now 
learnt to deal with such mat- 
ters and a crisis would not be 
allowed to arise again. He was 
confident his government 
would last Its five-year term, 
particularly as the Janata Dal 
had decided to increase con- 
tacts on all policies and Issues 
with parties that supported it 


French PM 
warns 

Japanese on 
car imports 

By Ian Rodger in Tokyo 

MR Michel Rocard, the French 
Prime Minister, said in Tokyo 
yesterday that Japanese car 
imports into the European 
Community would be 
restrained after 1992. 

“No amount of pressure, of 
whatever sort, or from what- 
ever source” would push 
France or the EC into threaten- 
ing hundreds of thousands of 
jobs in the European car indus- 
try. Mr Rocard said. 

His three-day visit to Japan, 
the first by a French Prime 
Minister in 14 years, Is an 
attempt to stren g the n bilateral 
relations and seek Japanese 
aid for francophone Africa. 

Relations between Japan and 
France have been marred in 
the past by what he called 
“excessive words,” an apparent 
reference to the frequent hos- 
tile remarks by Mrs Edith 
Cresson, the French European 
Affairs Minister, about Japa- 
nese trade practices. 

Mr Rocard congratulated 
Japan on the strength of its car 
industry but pointed out that 
its strength frightened others. 
He noted that in the past 10 
years Japan had manufactured 
118m cars, of which 62m had 
been exported. However, over 
the same period, it had 
imported only 800,000 cars. 
This showed an unacceptable 
imbalance, and Japan should 
not be surprised that other 
countries take steps to protect 
their motor industries. 

In the case of the EC, if Japa- 
nese car exporters were 
allowed free access after 1992, 
they would cause so many job 
losses that the resulting social 
crisis in the Community would 
severely damage EC-Japan 
relations. 

Mr Rocard suggested that 
the issue of access for Japanese 
cars in the EC be discussed 
alongside France’s demands 
that Japan provide greater 
opportunities in its market for 
French banks and water treat- 
ment companies. 

On International issues, he 
welcomed Japan’s increased 
spending on aid and suggested 
the two work together in 
Africa, where France’s know- 
ledge could help Japan avoid 

TniRtalcea in its aid sp ending . 

• The European Commission 
has imposed provisional puni- 
tive duties of up to 85.4 per 
cent on tubular tungsten halo- 
gen lamps from Japan, which 
it ruled were being imported at 
unfairly low prices, Reuter 
reports from Brussels. 


Burmah plans 
Soviet motor 
oil venture 

A CONSORTIUM of Japanese 
and European companies plans 
to set up five plants in the 
Soviet Union to produce 
vehicle lubricating oils for sale 
there under Burmah Oil’s Cas- 
trol brand name, writes Mau- 
rice Sanmelson in London. 

In return for the $300m- 
2400m investments, the Soviet 
Union will provide petrol and 
other oil products for the 
group to sell for hard currency. 

The group, which plans to 
construct lubricating dl plants 
in existing off complexes, com- 
prises Maruben i of Japan, Bur- 
mah Deutschland — a subsid- 
iary of Britain's Burmah oil 
company - and Ihyssen Neste, 
a German-Fin nish joint venture. 

Burmah will provide technol- 
ogy and additives; Marubeni 
will an-ange finance and con- 
struction, 

Thyssen Neste will market the 
other Soviet products in the 
European market 


SA talks to resume 

ANC deputy president Nelson 
Mandela and South African 
President F.W. de Klerk agreed 
yesterday to resume talks on 
August 6, Reuter reports from 
Cape Town. 


N Korea sets tough 
conditions for open 
border with Seoul 


By John Ridding in Seoul 

NORTH KOREA yesterday 
responded to a dramatic South 
Korean proposal by setting 
tough conditions for opening 
the tightly-sealed border 
between the two countries. 

Earlier in the day. South 
Korean President Boh Tae bad 
announced on national televi- 
sion that his Government had 
decided to open the border for 
five days In August, raising the 
prospect of the first free travel 
between the two countries 
since the division of the penin- 
sula after the second world 
war. 

In a statement carried by 
North Korea's Central News 
Agency, Pyongyang, laid down 
a list of demands, in*»iiwting the 
repeal of a law that punishes 
unauthorised travel to the 
North and the destruction of a 
South Korean concrete wall 
along the border. 

Analysts said the tough con- 
ditions represented a propa- 
ganda ploy by North Korea and 
were unlikely to be met by 
South Korea. South Korea 
denies that there is a concrete 
wall separating the two coun- 
tries. 

According to the news 
agency report, Pyongyang said: 
“We declare that if the above- 
said matters are resolved, we 
will believe what the South 
Korean authorities said is true 
and realise a partial travel 
through Panmunjom (a border 
village) without time-limit 
from the 15th of August” 

The tone of this report was 
much softer than an earlier 
broadcast on state-run Radio 
Pyongyang, reported by 
Japan's Kyodo News Service, 
which said North Korea had 
dismi.qsgfl President Rob’s sug- 
gestion as fraudulent propa- 
ganda. 

Analysts said that the 
response from North Korea 
was typical of previous propos- 
als for contacts between the 
two countries. “It is a familiar 
pattern of raising demands 





President Rob: suggestions 
dismissed as propaganda 

which it knows the other side 
won’t accept,” said one diplo- 
mat 

Earlier this month. North 
Korea itself amwounged that it 
would open its side of the bor- 
der on August 15, the 45th 
anniversary of Korea’s libera- 
tion from Japanese colonial 
rule. At the time, Pyongyang 
called on South Korea to follow 
its initiative and also open its 
border. 

The two countries recently 
reopened contacts after a five- 
month hiatus caused by North 
Korea’s opposition to South 
Korean participation in mili- 
tary exercises with the US. 

In their first meeting since 
the suspension of talks, Seoul 
and Pyongyang quickly 
reached agreement on holding 
a meeting between prime min- 
isters. 

Since then, however, pros- 
pects for improved ties have 
again deteriorated. Earlier this 
week North Korea postponed 
talks, citing the announcement 
of a mass resignation of mem- 
bers of the South Korean 
national assembly. On Wednes- 
day, Pyongyang itawwiita ii that: 
South Korea's National Assem- 
bly be dissolved. 


South Korean economy 
to grow by 9 % this yea 


SOUTH KOREA’S economy, 
spurred by consumption and 
brisk construction activity, is 
expected to grow 9 per cent in 
1990 against 6.7 per cent last 
year, Rank of Korea Governor 
Kim Kim said, Reuter reports 
from SeouL 

Rim told a meeting of bank 
officials gross national product 
(GNP) in the first half of this 
year grew an estimated 9.8 per 
cent, compared with 6.8 per 
cent in the same 1989 period. 

"Domestic consumption and 
investment in construction led 
economic growth in the first 
half," he said. “We expect 8.4 
per cant growth for the second 
half and 9 per cent for the 
whole of this year.” Kim said, 
however, that the current 


account was expected to show 
an w piKh rimw by the and of 
the year with a surplus in the 
latter half of the year. He said 
Korean exports were likely to 
reoqver somewhat in the fetter, 
half of this year, accom panie d' 
by a slowdown in imports. 

Stressing the need for a 
strong anti-inflationary eco- 
nomic policy, Kim said the cen- 
tral bank planned to pursue a 
tight money policy by curbing 
the growth of money supply 
and loans for consumers and 
non-manufacturing businesses. 

With effective anti-inflation 
measures, Kim said, consumer 
prices, which rose 7.4 per cent 
in the first half, could be held 
down below 10 per cent by the 
end of the year. 


Taiwan reserves fall to 
lowest level since 1987 


By Peter Wlckenden in Taipei 

TAIWAN’S foreign exchange 
reserves at the end of June 
were down to $63.63bn, a fell of 
$10.71bn from June 1989. Soar- 
ing capital outflow has brought 
the reserves to their lowest 
level since the third quarter of 
1987. 

The Central Bank said the 
reserves were currently held in 
11 currencies. The proportion 
in US dollars has shr unk from 
70.58 per cent a year ago to 59.5 
per cent. This was mainly 
because of heavy selling of dol- 
lars by the Central Bank in 
June to prevent further depre- 
dation of the Taiwan dollar. A 
storm of speculative US dollar 
buying by individuals who 
were bored with the stock mar- 


ket sent short-term US dollar 
deposits in local banks from 
93bn to $5bn in June alone. 

In the event the Central 
Bank was the winner in a mon- 
umental money game, the 
NT dollar appreciated slightly. 
The Bank also allocated gsbn 
as seed capital for Taiwan's 
new interbank forex market. 

D-Mark reserves are up from 
16.18 per cent to 23.61 per cent; 
yen from 9.32 per cent to 11-02 
per cent; Swiss francs from 3.02 
per cent to 449 per cent; and 
sterling from 0.49 per cent to 
0.74 per cent. Gold reserves at 
the end of June stood at 13.53m 
oz, worth $478bn based on the 
London closing price of $353.25 
per oz. 


Singapore looks south to its “triangle of growth 

Neighbouring Indonesian islands have land, labour and water to offer, reports Roger Matthews 
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A RECENT half-page colour 
advertisement in Singapore’s 
Straits Times showed an art- 
ist’s impression of substantial two- 
storey houses grouped together on 
the edge of a sandy bay set against a 
backdrop of lush vegetation, 
unspoiled countryside and the facili- 
ties of a country dub. The houses 
were priced from $60,000. 

For Singaporeans used to being 
asked up to 10 times that figure for 
similar property in less immediately 
attractive surroundings it must hav e 
seemed the bargain of the century. 
There was, of course, a snag. The 
houses were not in Singapore. 

They will be in Waterfront City, 
half-an-hour south of Singapore by 
hydrofoil on Batam Island, one of 
the more than 13,500 islands which 
comprise Indonesia, the world’s fifth 
most populous nation. Batam, 
together with neighbouring Bhitan, 
form part of the Riau Islands and 
increasingly, Singapore hopes, its 
own future. 

Mr Goh Chok Tong, who takes over 
as Prime Minister of Singapore in 
November, has coined the phrase 


“triangle of growth” to describe the 
benefits he believes can flow from 
Closer economic co-operation between 
the Rian Islands, Singapore and the 
south Malaysian stateaf Johor. 

Batam, Bint an and Johor have 
three of the resources which Singa- 
pore needs most: labour, land and 
water. In return Singapore is pre- 
pared to offer capital, infrastructure 
investment management expertise 
and its sophisticated services sector 
to assist the development of Its 
neighbours. 

The picture Singapore paints looks 
attractive and has won at least ver- 
bal backing from President Suharto 
of T pHnnggia and Dr Mahathir Moha- 
mad, Prime Minister of Malaysia. 

Johor Bara, the city at the 
southern tip of Johor state which is 
linked by causeway to Singapore, 
has for some years benefited from 
the relocation of labour-intensive 
Industry from S ingapore. It is now 
one of tiie industrially most dynamic 
states in Malaysia and under its 
Chief Minister, Tan Sri Muhyiddin 
Yassin, has endorsed the idea of a 
“growth triangle.” 


Indonesia, with its vast geographi- 
cal spread and fast-growing popula- 
tion of 175m, Is at last embracing 
deregulation. Its economy should 
grow this year by around 7 per cent 
and the Singaporean proposal has 
the adrfrtinnfli attraction of helping 
to diversify growth away from Java. 

Singaporean officials are develop- 
ing several strands to their argu- 
ments, all of which play to the 
strengths and needs of their two 
neighbours. Multinational compa- 
nies are being encouraged to view 
Batam and Bitttan as part of the 
Singaporean hinterland. Officials 
recall that as land and labour costs 
have escalated in Singapore, so com- 
panies have moved manufacturing 
facilities to Johor. 

As a similar cycle evolves in 
southern Malaysia, so the Riau 
Taianflg are now being presented as a 
fresh source of cheap land and an 
assured supply of inexpensive 
labour. And in both cases the travel- 
ling time from Singapore is little 
more than 30 minutes, allowing exec- 
utives to commute daily if required 
and giwhanrin g the attractiveness of 


Singapore as a site for companies to 
establish their regional headquar- 
ters. 

Changi airport and the port of 
Singapore - both models of effi- 
ciency and both adding new termi- 
nals - are at the distribution hub of 
the region’s industrial and tourist 
development 

Mr Goh has suggested bu ildin g a 
new terminal for ferries and cruise 
ships at Changi Point, close to the 
airport. Tourists may then step off 
their aircraft and within little more 
than 30 minutes be heading to any of 
the holiday destinations to be devel- 
oped on the Riau Islands or the 
already established venues, such as 
Tinman off the east coast of Malay- 
sia. “Thtoe islands can be the Carib- 
bean of the East.” said Mr Goh. 

There is also a strategic impera- 
tive underlying Singapore’s enthusi- 
asm for helping Its neighbours; 
water. The 1962 agreement with Mal- 
aysia for the supply of water to Sing- 
apore is, as Mr Goh has stressed, a 
sensitive, complex issue with wider 
political implications. So sensitive 
that he has asked Mr Lee Kuan Yew 


to continue handling negotiations 
even after he has stepped down as 
Prime Minister. 

Mr Lee and Dr Mahathir initialled 
a memorandum of understanding 
more than a year ago covering the 
construction of dams In Malaysia 
needed to provide Singapore with 
additional water. However the final 
document haq yet to be signed and 
with Johor itself developing rapidly 
there must obviously be a limit to 
the extent it can meet Singapore’s 
growing water requirements. 

The only alternative supply for 
Singapore is Indonesia and, more 
precisely, Sumatra. The Singapore 
Government has therefore suggested 
that it would be willing to pay for 
the construction of a pipeline of over 
250 kilometres linking Sumatra with 
Batam, Bin tan and Singapore. No 
figure has yet been been put on what 
would obviously be a substantial 
infrastructural project but Singa- 
pore’s preparedness to bear most of 
the costs underlines its importance. 

However, the enunciation of the 
“growth triangle” concept may turn 
out to be the easiest part for Singa- 



pore. Malaysia, given its ethnic ai 
religious composition, fa wary of t] 
Smgapore leadership. Indonesi 
with its vast size and bureaucrat 
networks, needs time to transla 
policies into action. It can, for exai 
pie, still take over an hour to 1 
processed by customs and munigr 
tion on arrival at Batam from Sing 
pore. Even so it is a far cry from tl 
days of confrontation between tl 
two countries only 25 years ago. 
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Quadrex drops 
part of its claim 
against B&C 


PART OP the High Court 
action brought by British and 
Commonwealth Holdings, the 
financial services group which 
is now in the bands of an 
administrator, against Quadrex 
Holdings. Mr Gary Klesch’s 
securities operation, was set- 
tled yesterday. 

The case, which began in 
April and is expected to con- 
tinue into October, centres on 
Quadrex’s repudiation of its 
August 1987 agreement to buy 
money brokers MW Marshall 
and William Street from B&C 
for £280 m. B&C is claiming 
damages for breach of con- 
tract. 

In a letter between solicitors 
read to the court yesterday, 
Quadrex dropped its claim for 
rescission of the contract based 
on alleged breaches by B&C of 
two clauses in the agreement 
and "alleged mutual mistake” 
by the parties in entering into 
tho agreement. 

However. Quadrex’s allega- 
tion that it entered Into the 
agreement because of misrep- 
resentation by B&C re m ai n s a 
live issue in the case. 

Quadrex accepted that, 
unless Mr Justice Gatehouse 
declares that the agreement 
has been validly rescinded by 
Quadrex by reason of misrepre- 
sentation, B&C will be entitled 
to the relief it seeks in the 
action, although the amount of 
any damages payable will still 
be in issue. 

B&C’s counsel, Mr Anthony 
Grabiner QC, told the judge 
that Quadrex had abandoned 
all its claims and all its 
defences in relation to one part 
of the case. 

The judge made an agreed 


order that Quadrex’s c laim s 
against B&C for rescission and 
repudiation, plus damages, by 
reason of B&C's alleged 
breaches of part of the contract 
and mutual mistake, should be 
dismissed. 

By agreement, the judge 
"struck out" Quadrex’s 
defences to B&C’s claims for a 
declaration that Quadrex had 
repudiated the agreement. 

In the solicitor’s letter, the 


agreed terms included a pledge 
by Quadrex that it would 


not 


make or pursue any claims 
against B&C or any of its pres- 
ent or former directors or 
employees in connection with 
the agreement, other than the 
issues still before the judge. 

Quadrex had also sued MW 
Marshall, Mr Michael Knowles, 
its chairman and Mr Peter Ben- 
tley, a director. It agreed yes- 
terday not to make or pursue 
any claims against MW Mar- 
shall. William Street Holdings, 
Mr Knowles and Mr Bentley 
arising out of the agreement 

Lord Irvine QC, for Quadrex, 
said it had made various alle- 
gations of misconduct against 
MW Marshall, Mr Knowles and 
Mr Bentley. It now accepted 
that these allegations - 
including allegations that they 
acted other than in good faith 
- were ill-founded. Accord- 
ingly, Quadrex “irrevocably 
and unconditionally” withdrew 
all such allegations. 

The judge made an agreed 
order dismissing that part of 
the action. Quadrex is to pay 
MW Marshall, Mr Knowles and 
Mr Bentley an agreed £250,000 
in respect of costs. 

The hearing continues on 
Monday. 


MIM reprimanded 
on water mail-shot 


By Clare Pearson 


THE Investment Management 
Regulatory Organisation is 
believed to have delivered a 
stem reprimand to MIM, the 
fund management group, over 
a mail-shot to shareholders in 
Thames Water. 

Imro, the self-regulatory 
body for the investment man , 
agement industry, is believed 
to have told MIM to write to 
Thames shareholders again, 
explaining points not made 
clear in the original marketing 
literature. 

Imro’s stance is expected to 
set a yardstick for standards of 
marketing literature distrib- 
uted to private shareholders. 

The affair focuses on a pro- 
motion for one of MPT s Per- 
sonal Equity Plans (PEPs) sent 
to Thames shareholders on 
July 9. just ahead of the dead- 
line for making the second pay- 
ment instalment on the shares, 
sold in the Government's pri- 
vatisation of the water indus- 
try last month. 

BUM suggested that share- 
holders who were thinking 
about selling their shares, 
rather than paying the 70p 
"call,” might choose to 
exchange them fo r an invest- 
ment in one of its PEPs. 


Thames said a number of its 
shareholders had been thrown 
into confusion by the promo- 
tion because they believed it 
must have come with the back- 
ing of the water company 
itself. 

The company made a formal 
complaint to Imro earlier this 
week, saying it was acting on 
its shareholders' behalf. 

In correspondence with 
Imro, Thames raised 10 paints 
on which it believed that 
MIM’s literature was “incom- 
plete and potentially mislead- 
ing.” 

it said it was concerned that 
the brochure made no mention 
of the fact that shareholders 
who sold their shares would 
forfeit the right to bonuses and 
discounts for which some 
would have been eligible. 

Thames also took exception 
to MBTs reference to a “possi- 
ble renationalisation on unfa- 
vourable terms” of the water 
Industry. 

MIM would not comment on 
its negotiations with Imro yes- 
today. It said it had received 


about 1,000 telephone calls 
share 


from Thames shareholders 
interested in the share 
exchange scheme. 


Poll tax dissidents denied 


entry to Torbay Court 


ANTI-POLL tax demonstrators 
were denied entry to' Torbay 
Magistrates' Court yesterday to 
hear the local authority's first 
non-payment prosecution. 

Twenty people were sched- 
uled to appear for non-payment 
of fchp £395 community charge, 
the highest in Devon ami Corn- 
wall, but none of the defen- 
dants appeared. 

The magistrates Issued lia- 


bility orders against 15 in their 
absence, ranging from £257 to 
£415. Summonses against four 
others were not served and one 
had paid, the court heard. 

The cases were beard in the 
smallest of the five magis- 
trates’ court rooms. Only two 
members of the public and 
three journalists were allowed 
in. Excluded demonstrators 
chanted outside. 


LEGAL NOTICES 


NO. 006138 Of IS 

H THE MCM COURT OF JUSTICE 


M THE HtmOF! 
HOPUUIHOLSMQ8PLC 


TW COMPANIES ACT IMS 


NOTICE IS HEREBY BKEN that a Petition 
mi on the S6tti June T980 presented «o Her 
Maleaty 1 * Wgti Court of Justice tor Uw eonlto- 
melton of the reduction of tile capital of the 
above-named Company from E8.C7t.2S7 to 
CSjanjBP and o» pie redaction of the share 
premium ecaouid ol the above-named com- 
pany toy crjsotum. 


AND NOTICE « FURTHER OWEN tiW tito 
aafd Petition to directed to bo heerd before 
the HorMurebto Mr. Jurtofl vinetaK at the 
Royal Count o) Justice, Strand, London 
WCSA 2LL, on Utmdoy the 30th day of July 
1990. 


AN V Creditor or Shareholder of the Mid 
Company derfrtnfl to oppoae the mtodng of 
m Order for the oartflrnMtien of the eafd 
reduction at capital end reduction a» share 
premium aooount should ap pe ar at the tone 
«f hearing In pemon or by Carnal tor that 
pupate. 


A copy of the said Petition wtu be furnished 
to any such person requiring the same by 
the undermentioned SoiMtara on payment of 
the reguietM ohama tor the earn#. 


DATED this 18th day of July 1990 


Hobeon Audley. 

7 Pilgrim Street 
LONDON EC4V6DR 
Raft CLW 

SoUcUora lor the abownomed Gorapony 


No. 006494 of tWO 
M THE HWH COURT OF JUSTICE 
CHANCERY DIVISION 


IN THE MATTER OF 
THE NATIONAL GRID COMPANY 
P*C 

- an d - 

M THE MATTER OP 
THE COMPAMES ACT 1885 


nance IS HEREBY GIVEN that a Petition 
was on ate 8th day of July, 1990 presented to 
Her Ma jesty's Hfoh Court of Entice for the 
□onflrrcation o> tin reduction of eepftal of me 
above o am ed Company tram CPHLOBOjBPi to 
ESOlOOL 


AND NOTICE B FURTHER GIVEN that the 
aaid Petition to dkeetod to be heard baton 
the Honourable Mr. Juettee Vtoaiott at the 
Royal Court of Juettae. Strand. London, 
WCSA 3LL on Monday, the 30th day or July, 
1990. 


ANY Creditor or Shareholder of toe add 
Company deaMng to oppose toe melting of 
an Order tor toa c on firm ati on pf the sold 
red u ction at capital should appear at toe 
time of hearing to person or by Counsel for 
Dial purpose. 


A Copy of toe said Petition MR be lumfehed 
to any such person requiring toe same by 
Bn undannaratoned SoMottore on payment «( 
toa ragulBiad charge lor toe same. 


DATED title 2181 day of July, 1900 


McKenna ICO., 

71, Quean victoria Sna*, 
London. BC4V 4EB 


anWoltom ter The National arid Oompany pic 


PERSONAL 


AUTHORSYcw beefc published, data He: FT. 
Excallbur Frees of London, arson, London 
fiWix 7ta_ 


Dealers stay cool as blast rocks exchange 



By John Authors 


Bomb had 
little effect 


Andrew Hugh Smith, Stock Exchange chairman, after 
viewing ft*** damage ffimpni by the bomb 


AT 8.15 yesterday morning, a 
taped voice over the loudspeak- 
ers told Stock Ex cha n ge staff 
to evacuate the building. 

Few took much notice, 
because fire drills are held 
each week. The message, 
repeated several times, was the 
same as always: “Fire, fire, 
fire. Evacuate the building 
immediately.” Dealers contin- 
ued preparing for the day’s 
work hot immediately after the 
taped warning, the voice of a 
security guard cut in: “Tfafe is 
not a test but a serious inci- 
dent. Get out of the building." 

The staff stayed unflappable 
throughout. Mr Joe Phillips, a 
London Traded Options MaHcut 
(LTOM) dealer with three 
weeks’ experience, said: “There 
wasn't any panic." After leav- 
ing through Old Broad Street 
door, staff kept moving, 
retreating to the Hat West 
Tower, which was not evacu- 
ated. 

However, the warning did 
not reach everyone in the 
building. Ms Debbie Simpson, 
an LTOM trader with Citicorp, 
said she had been on the tele- 
phone. *T went into the dealing 
room and the whole place was 


deserted.” She went to the 
back entrance, where "the 
pahce screamed at me to run". 

Mr Tony Cxiss, an LTOM 
deale r from Essex, was within 
luG yards of the building at 
8.49. when the bomb exploded. 
He said: "It was like a massive 
slab falTing cm its side.” 

Smoke rose above the 
exc han ge and glass and heavy 
masonry showered on to the 
pavement by the Old Bond . 
Street entrance. On a normal 
day, more than 500 people 
would have been on the deal- 
ing floor, most just below 
where the bomb went off. 

Mr Criss heard a shout from 
a nearby policeman’s radio: 
“One’s gone off already. Get 
the people further back.” 

A group of labourers contin- 
ued wo rking on scaffolding on 
the Royal Exchange building 
across the road until a police- 
man shouted to them: “It's 
your life at stake.” 

Fears of further blasts 
proved unfounded. Instead, 
traders, still wearing the 
brightly coloured, deckchair- 
patterned jackets used to iden- 
tify their companies on the 
trading floor, returned to the 


pavement outside the building 
on Throgmorton Street and 
looked with derisive interest at 
the crowds of sweating journal- 
ists and tourists. 

The dealers, mostly East 
Londoners in their early 
twenties, scarcely seemed dis- 
concerted by their brush with 
death Used to pressure in the 
clamour of the dealing floor, 
few were interested in ques- 
tions about the smooth police 
operation which had saved 
their lives. 

Not everyone viewed the 
narrow escape from falling 
under a rain of shattered glass 
with equanimity. Mr David 
Gibbs, a trader, said he felt 
shocked. “I could have been 
where the bomb went off.” 

However, many of bis col- 
leagues preferred to tell jour- 
nalists what they thought of 
their newspapers’ coverage of 
their markets. They weren't all 
that interested In how they 
nearly lost their lives. 

After returning to their 
offices, most traders were sent 
home. “Our options team is 
going boating on the Serpen- 
tine,” said a salesman, happy 
to have the afternoon off. 


on equity 
trading 


By Terry Byland 


THE BOMB explosion at the 
International Stock Exchange 
in London had Httle effect <® 
trading in corporate bonds rad 
equities but the closure oT the 
London Traded Options Market. 


The IRA’s timetable 
of attacks 
since Hay 


e July 6 — bomb in Tbs 
Strand In central London 
exploded wlUjoul causing 
Injury. Second bomb, 
defused later In Regent 
Street, ba H eve d to be work of 
Animal Liberation Front. 

# June 25 — time-bomb 
inside the Carlton Club, Lon- 
don, Injured more then 20. 

# June 21 — bomb 

exploded el RAF Stanmora 
Park, north-west London. No 
one hurt. 

# June 12 — bomb dam- 
aged the former home of 
Lord McAipina, ex-treasurer 
of the Conservative Party, In 
West Green, Hampshire. 

# June ( — bomb at the 
London headquarters of Bie 
Honourable Artillery Com- 
pany injured students at a 
birthday party. 

# Jana 1 — IRA shot dead 
an unarmed soldier and 
wounded two others at Lich- 
field station, Staffordshire. 

# May Id — car bomb killed 
an Army recruiting sergeant 
M Wembley, London. 


Commander leads the 
battle against terror 


By Jimmy Bums 


COMMANDER George 
Churchill-Coleznan, the 52- 
year-old head of Scotland 
Yard's anti-terrorist squad 
S013, is the most visible face of 
a complex organisation set up 
to try and defeat one of the 
world's most highly trained 
terrorist groups. 

Other members of the secu- 
rity services involved in the 
campaign against the IRA, 
such as M15 and MI6, have the ' 
privilege of anonymity but 
after yesterday’s Stock 
Exchange bomb, as with so 
many terrorist attacks in the 
past, he was once again in 
front of the cameras, giving 
details of the bombing. 

The abrupt, uncompromising 
way In which he delivers his 
bulletins suggests a man hard- 
ened by experience. In the 
words of an associate: "He is 
very determined. He has what 
he wants in life sorted out and 
intends to go out and get it” 

As a detective, he was 
involved in the fraud investiga- 
tion of the Leeds architect Mr 


John Poulson and his subse- 
quent pro se c uti on for corrup- 
tion. 

In 1981, while serving as a 
detective superintendent with 
the Anti-terrorist Branch, he 
took part in the police opera- 
tion at the Iranian Embassy 
siege in London and took 
responsibility for the subse- 
quent investigation. 

Soon after he was appointed 
to his present post. Com- 
mander Churehill-Coleman 
directed the operations that led 
to tiie arrest of Nezar Hmdawi 
in April 1388 for the abortive 
attempt to place explosives an 
an El-Al airliner at Heathrow. 

The battle against the IRA 
involves more than straight 
detective work: there is the 
battle for hgar lg and minds, 

As a security expert put it 
“In dealing with terrorism 
there is a technical job - and 
a political job - to be done. 
Most policemen can do one or 
the other. Churcbill-Colenuuz 
has a good understanding of 
both." 



agement^ for a sioctanarket. 

already unsure of iisdt / 

In addition, some important 
Stock Exchange statistics are 
unavailable. 

The pre-Big Bang tradin g 
floor is based on the gr omw 
Qoor of the modern. 26-storey 
Stock Exchange building in the 
heart of the City of Lo ndon 
and effectively occupies three 
floors, including the visitors 
gallery. The bomb exploded m 
toilets beside the gallery- __ _ 

The whole building, includ- 
ing the trading floor area, was 
speedily evacuated yest erday 
morning after the bomb warn-'. 
ingsT The securities market ,, 
now almost entirely electron^ 
cally-based, traded without 
interruption. . • 

The Stock Exchange, includ- 
ing the trading floor, is expec- 
ted to be operating normally 
by Monday morning. 

The absence of any lead trout 
the LTOM market which hag 
been the sole “open outcry" . 
occupant of the old Stock 
Exchange trading floor since 
the retreat of the securities 
traders, unsettled the underly- 
ing share and bond market 
Trading in the stock futures 
market was unaffected. 

The dislocation meant that 
prices for gilt-edged stocks 
were not available from the 
International Stock Exchange. 
As a result. Thursday's prices 
are repeated in the British 
Funds section of the L o n d o n 
Share Service; 

• The Fixed Interest section 
of the FT-Actuaries All-Share 
Index and the FT Government 
Securities Index could not be 
calculated for Friday July 20. 

• Gilts prices used In the cal- 
culation of the FT Fixed Inter- 
est index are those for Thors- 
day July 19. 

• Figures for total equity bar- 
gains, equity turnover by value 
and shares traded in tbs dally 
statistical panel CP&ge 13) were 
not available for Thursday 
July 19. 

• Prices were not available 
from the London Traded 
Options Market 


Haringey to 
defy Patten 


on capping 

By Richard Evans 


A FULL-SCALE confrontation 
is in prospect between the 
Government and charge- 
capped local authorities fol- 
lowing the decision yesterday 
by the London borough of Har- 
ingey to cut its poll tax by less 
than the amount demanded by 
Mr Chris Patten, the Environ- 
ment Secretary. 

Labour-controlled Haringey 
voted to defy Government 
instructions to reduce its com- 
munity charge by £72 and to 
trim It by just over half that 
amount - £36.31. This will 
bring the charge down from 
£572.89, the highest in the 
country, to £53&58. 

Other capped local authori- 
ties, including Calderdale in 


West Yorkshire and Wigan in 
Lancashire, are seeking legal 
advice before deciding 


whether to defy the Govern- 
ment and cut their poll tax by 
less than the required amount. 

The Environment Depart- 
ment insists that under the 
law the foil benefit of the cap- 
ping cuts demanded by the 
Government must be passed 
an to residents in a lower com- 
munity charge but some coun- 
cils argue that the cap refers 
to the overall budget and not 
to the poll tax rate itself. 

Haringey’s decision means 
that the conflict between coun- 
cils and the Government over 
poll tax implementation and 
the capping procedure is set to 
continue. 

Mr Toby Harris, leader of 
Haringey, said fewer people 
than estimated were paying 
the poll tax - about 35 to 40 
per cent - so only £36 could 
be knocked off the charae aT11 ^ 
not the £72 Mr Patten wanted. 

He said losses on collection 
had led the council to estimate 
an ultimate collection rate of 


Inal 95 per cent It was 

figure that produced the new 

poll tax level of £536.58. 

He said: “As a responsible 
council, we have a duty to bal- 
ance our budget and ensure 
that the ww in cn does not go 
into deficit or simply postpone 
increases to next year. 

"At the time of setting the 
original collection rate we 
were aware that capping 
would result in a lower deflec- 
tion rate. Had we known in 
advance that we woe to be 
capped we would not have set 
collection rate of 95 per 
cent 1 * 

The council had received 
legal opinion which Supported 
the course of action it had 
taken and the district auditor 
bad been consulted "and does 
not disagree with it” 


Ferranti announces plans for 500 job losses 


By Charles Leadbeater, Industrial Editor 


FERRANTI INTERNATIONAL, 
the electronics group, yester- 
day announced plans for 500 
redundancies as the first stage 
of a sweeping rationalisation of 
its activities after declaring a 
pre-tax loss erf £161m for last 
year. 

Most of the job losses will 
come from its plant in 
Cwmbran, South Wales, where 
there will be 200 redundancies, 
and £rom Manchester, where 
150 jobs will go. A further 115 
jobs will be lost at Bracknell 
and Portsmouth. 

Mr Eugene Anderson, Fer- 
ranti’s chairman unveiling the 
company’s results on Thurs- 
day, said the worldwide work- 
force of 12£00 would be cut by 
a fifth over the next two years 


through rationalisation and 
disposals of businesses worth 
up to £90m. A sum of £20m has 
been set aside for redundancies 
this year. The company is plan- 
ning about 500 redundancies in 
its US operations but said it 
had no immediate plans for 
further job losses in the UK 

Ferranti has been seeking to 
rationalise its business since 
the discovery last year of a 
£2 15m fraud at International 
Signal and Control, the US sub- 
sidiary that it acquired in 1987. 

The rationalisation pro- 
gramme has been held up 
because the financial squeeze 
on the company has deprived it 
of the working capital it 
needed to fund a redundancy 
programme. 


Although the job losses 
reflect the particular pressures 
Ferranti has been under they 
will confirm fears of a round of 
redundancies among UK 
defence contractors. 

Earlier this week 
Rolls-Royce announced plans 
for 700 job losses in the wake 
of the cancellation by the Min- 
istry of Defence of orders for 
the Tornado Jet Trade unions 
expect British Aerospace to 
declare redundancies at its 
Warton plant near Preston, 
which is heavily dependent on 
Tornado. 

Meanwhile unions represent 
mg 3£00 workers at the Scot- 
tish plants that the General 
Electric Company bought from 
Ferranti earlier this year, yes- 


terday called a strike ballot 
over GECs plans for 550 com- 
pulsory redundancies. 

At Fen-anti 150 jobs will go 
from its advanced systems 
engineering, administration, 
training and corporate infor- 
mation technology depart- 
ments in Manchester. Another 
150 staff in Manchester will be 
offered jobs in nearby Oldham, 
to allow the company to con- 
solidate Its-30 UK manufactur- 
ing sites. 

The 200 job losses among 
central services and engineer- 
ing staff at Cwmbran will also 
facilitate concentration at Old- 
ham, while the 115 jobs at 
Portsmouth and Bracknell will 
go from its strategic manage- 
ment systems division. 


Solicitor stole from trust funds, court told 


A SOLICITOR systematically 
stole more than £800,000 from 
clients’ trust funds before flee- 
ing to Switzerland, Knights - 
bridge Crown Court in London 
heard yesterday. 

Mr Michael Worsley, QC, 
prosecuting, said Mr Andrew 
Bingham had returned secretly 
to Britain and, when police 
officers spotted him in Bath, 
had threatened them and 
sprayed CS gas in their faces. 

He told the court that Mr 
Bingham had moved large 
sums of money through compa- 
nies’ bank accounts as part of 
a laundering operation. He had 
continued to steal money even 
after his firm, Theodore God- 
dard, of London, had brought 
in Touche Ross, the accoun- 
tancy firm, to investigate the 


management of a trust fund. 

Mr Bingham, who was 
struck off as a solicitor a year 
ago, pleaded guilty to zz 
charges of stealing more than 
£586,000 from clients between 
1984 and 1986. 

He also admitted securing by 
deception the execution of a 
£225,000 money order from one 
of the trust funds. Four further 
charges of theft, one of dishon- 
estly obtaining a passport and 
another of dishonestly obtain- 
ing £100 from a bank, which he 
denied, were not proceeded 
with. 

Mr Worsley said only 
£178,000 of the ftmds had been 
recovered. He said Mr 
Bingham, formerly of Fairseat, 
Kent, was sued during 1986 and 
1987 by clients seeking to 


recover their money. 

An order had eventually 
been made against Mr 
Bingham to return more than 
£200,000. However, during the 
High Court proceedings Mr 
B ing h a m had fled to Switzer- 
land where bis famil y owned a 
flat He had stayed there for 18 
months before secretly return- 
ing to Britain where he had 
used false names to avoid 
arrest 

Mr Worsley said he had been 
spotted by police in Bath in 
June last year. When they had 
approached Vrim J he had threat- 
ened them with a knife and 
sprayed CS gas in the faces of 
two officers. He had been pur- 
sued and arrested. 

Mr Worsley said Mr 
Bing ham had been in custody 


since his arrest serving a 
nine-month sentence for 
offences relating to his arrest 
and a six-month sentence 
passed by a High Court judge 
for contempt of court relat- 
ing to his fleeing to Switzer- 
land. 


Detective Inspector Patrick 
Connelly, attached to the Seri- 
ous Fraud Squad, said exten- 
sive inquiries had shown that 
Mr Bingham had not "salted 
away" any money. 

He said Mr Bingham ti«H qq 
assets. The family boms was 
owned by his wife and Mr 
Bin gham had also said that the 
flat in Switzerland was his 
wife’s. 


The hearing was adjourned 
until Monday. 



Mr Max Hastings, Editor of the Daily Telegraph, who was 
yesterday also appointed to the position of Editor-in-Chief of the 
newspaper. He fills the position vacated last year by Mr Andrew 
Knigh t, who is now executive chairman of News Internatio na l, 


Maguire appeal hearing 
unlikely before October 


THE APPEAL hearing into the 
1976 convictions of the Maguire 
Seven for running an IRA 
bomb factory is unlikely to be 
heard before October, lawyers 
for the family Mid today. 

Mr David Waddington, the 
Home Secretary, last week 
referred the Maguire case to 
the Court of Appeal for their 
convictions to be formally 
quashed after an interim 
report strongly criticised the 
scientific evidence on which 
they were convicted, the trial 
judge and the appeal judges. 

The Maguire family solicitor, 
Mr Alistair Logan, said he had 
been told it was unlikely their 
case would get into the Appeal 
Court list before the end of the 
law term on July 3L The new 
term begins on October l. 

Mrs Annie Maguire and her 


husband, _ 

14 years at their Old Bailey 
trial in 1976. Sentences of 
between four and 12 years were 

imposed on two of t hei r sons 
Patrick and Vincent, aged 
respectively 13 and 16 when 
arrested, Mrs Maguire's 
brother, Sean Smyth, her hus- 
band's brother-in-law, Gui- 
seppe Conlaxi, and a former 
lodger, Patrick CTNeilL 

All served their sentences 
except for Mr ConJon/wbo died 
in prison 10 years ago still pro* 
testing his innocence. 

Sir Waddington maria ft clear 

last month, at the end of Sir 
John May's inquiry into the 
Maguire case, that their con- 
victions were unsafe and could 
not be allowed to stand. 

Mr Logan said the delay was 
due to logistical problems. 


MacGregor 

overrules 

advisers 


By Norma Cohen, 
Education Correspondent 


MR John MacGregor, 
Education Secretary, has over- 
rated his official advisers on 
the national curriculum in sci- 
ence and decided that schools 
may co ntin ue to offer separate 
instruction in chemistry, phys- 
ics and biology if they wish. - - 

However, students who 
choose to do so will be - 
required to take all three and 
not one or two as hag previ- 
ously been the case. 

In March, the Governments 7 
advisers, the Skills - 

tion and Assessment CoundL 
told Mr MacGregor that it was . 
impossible for schools to offer 
instruction in the individual 
sciences of physics, chemistry- 1 
and biology and still meet the 
attainment targets set out In 
the national curriculum. 

This is because some of the' 
material required for the ' 
National Curriculum, partkxt- . 
lariy in the subject of ear t h 
science, falls into none of these 
three categories. Instead, the - 
council urged that schools-- 
offer either single or double- 
award sciences, with both cur- 
ncula including elements of aH 
sciences. 

In a letter sent yesterday to 
Mr MacGregor: ? 

asked that ways of adapfcmr 
the study ofindfvidnal «£ncl - 
to the national curriculum be 
considered. . ~ . 

The decision is a blow to 
educational traditionalists^ " 
gP c ° 85 tee influential Head- 
Htesters Conference of private 
school heads, which has idSE" . 

led hard to maintain the teach- 
aefence sub— 

jeras familiar to most parents. 
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Sunday trading 
judgment causes 
legal confusion 

By Robert Rice, Legal Correspondent 


S&s 






aa» 5;&* 


s-*$ 

■'•aas 

J * r fluff 

• e5Ul -- 

a ^ 

f 

la wtafin«E 

^SaslTbJ 

- : - « tafehj 

u:v :c 

r-Rs irntfb. 
.^aaaS 

ai! »a*Sgfc 

W 


THE CONFUSION surrounding 
the Sunday trading laws 
increased yesterday when 
Shrewsbury Crown Court over- 
turned convictions against 
B&Q. the do-it-yourself chain, 
for trading Illegally on a Sun- 
day, contrary to the X95Q Stems 
Act. 

The decision by Judge Peter 
Nortbcote, a Crown Court 
judge, came just two days after 
Air Justice Hoffman ruled in 
the High Court that the law 
banning Sunday trading was 
quite dear and the 1950 legisla- 
tion did not contravene free 
trade principles of European 
Community law. 

Judge Northcote said yester- 
day that he had received and 
read a copy of Mr Justice Hoff- 
man's decision but had never- 
theless decided that the 1950 
Shops Act could not be 
enforced because in his opinion 
it did contravene European leg- 
islation. 

The law was “unclear, sel- 
dom observed and out of date 
with present-day mores and 
could find little or no 
from members of the pul 
be said. 

His decision caused some 
controversy in legal circles 
because under the English sys- 


tem of precedent High Court 
decisions are binding on all 
lower courts. 

Counsel for B&Q said it was 
not clear that the judge was 
bound to follow the decision of 
Mr Justice Hoffman because 
the decision of a High Court 
judge in a civil action did not 
necessarily bind a criminal 
judge in the Crown Court. 

However. Mr Paul Diamond, 
a barrister and legal adviser to 
the Keep Sunday Special Cam- 
paign, Bald the Shrewsbury 
decision matte no difference to 
the state of the law. He did not 
think they would bother to 
appeal. 

Mr Justice Hoffman’s deci- 
sion was binding on all lower 
courts, he flnf * as for as 
they were concerned unless, 
and until, it was overturned by 
the House of Lords it was the 
law. 

A B&Q spokesman said: 
“How are retailers and custom- 
ers expected to know what the 
law is when the courts them- 
selves aren't sure? The Govern- 
ment can no longer expect 
retailers and the legal system 
to sort out this mess. The Gov- 
ernment should now act in 
accordance with its responsi- 
bilities.- 


Lord Jenkins attacks 
short-termism in City 



By John Mason 

A FUNDAMENTAL reappraisal 
of the relationship between 
institutional investors and 
industry is needed to tackle. 
City short-termism. Lord Jen- 
kins of HBlhead, the leader of 
the Liberal Democrats in the 
Lords, said yesterday. 

Speaking in the annual 
Lords debate on the finance 
Bill, the former Labour Chan- 
cellor blamed growing weak- 
nesses in the British economy 
on the short-term pursuit of 
profits dictated by investors. 

"It stems from the disinte- 
gration of any stable relation- 
ship between industry and 
finance, “ be argued. 

Lord Jenkins said even 
strong managements were now 


vulnerable to corporate raiders 
looking for companies whose 
share price did not reflect their 
break-up valua 

Being too far-sighted and 
putting too much money into 
research and development put 
them at risk, he said. 

In contrast with Japanese 
industrial companies, British 
firms were more concerned 
with defending themselves 
against possible takeover bids 
than steadily increasing thrii- 
share of world markets. 

He was supported by Lord 
Varley. former Labour Trade 
Secretary, who said investment 
rarely took place now unless a 
return could be mad* within 
three or four years. 


Study into 
Mersey 
barrage will 
cost £3m 

By Ian Hamilton Fazey. 
Northern Correspondent 

THE GOVERNMENT has 
deferred a decision on licen- 
sing the proposed barrage 
across the Elver Mersey as a 
non-fossil fuel source of elec- 
tricity while more feasibility 
studies are carried out. 

Yesterday, the Government 

announced £3m for the feasi- 
bility study. It is to share the 
costs with a group of five civil 
engineering contractors - 
Tarmac, Costain, NEI, Trafal- 
gar House and the Dutch firm 
HBW - on a 50-50 basis. 

The 

Mr Tony Baldiy, the junior 
energy minister, yesterday 
emphasised that the move was 
an important step towards 
making the barrage a reality. 
Mr Peter Morrison, the energy 
minister, is to chair an inter- 
ministerial group - involving 
the Departments of Employ- 
ment, Trade and Industry. 
Transport, Social Security, 
Agriculture and the Treasury 
- to assess its economic and 
social impact. 

The barrage project would 
dam the Mersey between 
Liverpool and the Wirral, forc- 
ing the river through turbines 
to generate enough electricity 
to meet three-quarters of 
Liverpool’s needs. The licence 
would help raise money from 
the private sector for the 
£880m venture, since it would 
guarantee a market. Privatised 
electric supply companies will 
be forced to buy 20 per cent of 
their supplies from non-fossil 
fuel sources. 

The inter-ministerial com- 
mittee represents an 
about-turn. The Government 
has always insisted that the 
project should stand or fall on 
its financial viability. Wider 
benefits are. however, expec- 
ted because the barrage would 
reduce periodic flooding, 
boosting land values. 

1C1 and Shell, which depend 
on the shipping traffic, and 
Manchester Ship Canal and 
the shipping industry have yet 
to be persuaded to support the 
project. A further £12m will 
then be needed to get a Parlia- 
mentary Bill ready for late 
next year. If fundraising is 
successful, c o n s tr u ction would 
start in 1995. with the first 
electricity generated In 1999. 


Brakes applied to bus company takeovers 

Richard Tomkins on the reverberations of one of Ridley’s last decisions at the DTI 


M R NICHOLAS Rid- 
ley’s penultimate 
announcement as 
Trade and Industry Secretory 
may have lacked the drama of 
his resignation, but in the bus 
industry at least. Its implica- 
tions are reverberating 
strongly. 

The announcement, made 
the day the furore broke out 
last week over Mr Ridley’s 
interview in The Spectator 
magazine, was that he pro- 
posed unwinding the takeover 
of a local bus operator in Ports- 
mouth, Hampshire, by Stage- 
coach Holdings, of Perth. 

The move was significant 
not just In marking the Gov- 
ernment’s first attempt to 
reverse a bus industry take- 
over, but because it signalled 
Mr Ridley's apparent hostility 
to the concentration of owner- 
ship that has begun to emerge 
since deregulation. 

The 1985 Transport Act was 
intended to herald a new era 
for bus services outside Lon- 
don. Years of close control over 
route licences were swept 
away In favour of a system 
that allowed anyone to run a 
bus service provided it was 
safe. 

At the same time the state- 
owned National Bus Company, 
which then operated most of 
the non-municipal services in 
England and Wales, was split 
into 72 companies to prevent a 
public monopoly turning into a 
private one. Municipal services 
were ordered to run as compa- 
nies without public subsidies. 

The idea was to create a 
competitive environment in 
which passengers would bene- 
fit from better services and 
lower fare*. However, in spite 
of a few Instances of intense 



Tony , 


All aboard: it is down to Peter Lilley to decide on the destination for bus company mergers 


rivalry on busy urban routes, 
particularly in Glasgow, the 
response has been disappoint- 
ing. 

Generally, the National Bus 
Company subsidiaries have 
remained within their old 
boundaries, rarely invading 
each other's territories, and 
most metropolitan areas are 
still dominated by passenger 
transport executives set up by 
the former metropolitan 
authorities. 

Where competition has 
emerged, it has usually come 
from tiny new entrants to the 
industry such as local coach 
operators. Many of these eke 
out a living not so much by 


competing head-on with the 
bigger companies but by oper- 
ating the odd mrfr p route or 
tendering for socially neces- 
sary services. 

Self-preservation is the rea- 
son true competition has so 
rarely emerged. Squeezed 
between high interest rates 
and a declining market, many 
bus operators, particularly the 
smaller ones, are hard pressed 
to finance the replacement of 
their » g gin g »nyt s crtii i«» to 
embark on a trade war. 

So where expansion has 
taken place, it has been 
through acquisition, not com- 
petition, with three groups in 
particular leading the field: 


lower flues. However, in spite operators. Many of these eke petition, with three groups in having lots 
of a few Instances of intense out a living not so much by particular leading the field: oured busei 

Ports group plans to reopen dock in 

By Richard Tomkins, Transport Correspondent 

ASSOCIATED BRITISH Ports Queen Elizabeth complex. ABP managing director, said that was to hive 


Stagecoach Holdings; Badger- 
line Holdings, of Weston-su- 
per-Mare, Avon; and Drawlane 
Transport Group, of Salisbury, 
Wiltshire. 

Between them, these three 
have bought more than 2S com- 
panies and have attracted the 
attention of the Office of Fair 
Trading over the way some 
acquisitions have been geo- 
graphically concentrated. 

Stagecoach, Badgerline and 
Drawlane believe they are part 
of an inevitable trend towards 
oligopoly in the bus industry, 
Mr Adam Mills, Drawlane’s 
chief executive, said the idea of 
having lots of different col- 
oured buses competing with 


each other on every route was 
never really a starter. 

He added: "If you’re making 
7 per cent or S per cent on 
turnover and someone else 
comes along and knocks it 
down to 4 per cent, he's not 
making any money and nor are 
you. In practice, it’s very diffi- 
cult for two competitors to 
meet head on.” 

The three groups argue that 
there is no thing anti-competi- 
tive about an oligopoly because 
neighbouring companies and 

the niche operators are always 
waiting to pounce if a bus com- 
pany falls down on the job. 

Until last week, the Monopo- 
lies and Mergers Commission 
(MMC) and the Government 
appeared to have cautiously 
accepted this. Although take- 
overs had been referred to the 
commission, none had resulted 
in the blocking or unwinding 
of a merger. However, Mr Rid- 
ley’s proposal to unwind Stage- 
coach’s takeover of Ports- 
mouth Citybus has confused 
the industry, particularly 
because it goes against an 
MMC report recommending 
that the merger should be 
allowed, with conditions. 

Bus operators believe the 
explanation lies in Mr Ridley's 
role as Transport Secretary 
from 1983 to 1986, when he was 
the architect of the bus indus- 
try deregulation. His proposal, 
they say, represents an idealist 
rfitigiTig to his dream of a per- 
fect competitive environment 

Over the next few weeks it 
will be down to Mr Peter Lfl- 
ley, Mr Ridley’s successor, to 
clear the confusion. How he 
does so could prove to be one 
of the most significant stages 
of the bus industry’s post- 
deregulation development 


Hull 


ASSOCIATED BRITISH Ports 
yesterday announced it was to 
reopen the 190-acre Alexandra 
Dock in Hull, Humberside, 
next year after eight years of 
disuse. 

The move represents a rare 
and possibly unique example 
in recent history of a signifi- 
cant British dock re-opening 
for its original purpose. 

At one time Hull had 13 
docks but the closure of Alex- 
andra Dock in 1982 left it with 
only the King George and 


Queen Elizabeth complex. ABP 
blamed Alexandra’s closure on 
restrictive practices. It said its 
high operating costs had 
meant it could not compete 
with private wharves along the 
Trent and Humber rivers. 

The abolition of the National 
Dock Labour Scheme last July, 
however, swept away tradi- 
tional demarcation lines and 
paved the way for big produc- 
tivity improvements in 
Britain’s larger ports. 

Mr Stuart Bradley, ABP’s 


managing director, said that 
the griding of the w-howw* hart 
transformed the Port of Hull’s 
commercial prospects. He now 
saw it taking business back 
from the upstream wharves 
and benefiting from an expan- 
sion of trade between the UK 
and the continental mainland 
with the introduction of the 
Single European Marbpt. 

Dredging work costing £L5m 
has already begun on the 
approaches to the rtnrk. 

ABP aim* annnainrprt that it 


was to hive off its stevedoring 
operations in Hull to indepen- 
dent operators later this year. 
One of these will be a new 
company formed by three for- 
mer ABP managers. 

The group has written to its 
250 dock workers inviting them 
to 8pply for voluntary sever- 
ance from ABP by the end of 
August Some are expected to 
seat jobs with the independent 
mmpantaa which will see an 
increase in their business 
because of ABP’s wtthdrawaL 


Director wins 
fight over ball 

CUSTOMS AND Excise 
lawyers yesterday foiled in the 
High Court to stop Mr All Ash- 
our Daghir, a businessman, 
being allowed bail while 
awaiting committal for alleg 
ed involvement in the 
attempted unlawful export of 
nuclear warhead triggers to 
Iraq. 

Mr Daghir, manag in g direc- 
tor of Euromac (London), 
was recently granted £lm 
bail by Judge Bathurst-Nor- 
man at Isleworth Crown 
Court 
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After one controversy is defused, another erupts 

John Gapper considers new action against the NUM president after he survived the Lightman inquiry 


M R Arthur Scargill is 
now at risk over his 
handling of funds 
donated during the 1984-85 pit 
strike because of a separate 
issue to the one which 
prompted the thorough and 
damaging inquiry by Mr Gavin 
Lightman QC. 

Legal action started simulta- 
neously in three capitals by 
the National Union of Mine- 
workers is concentrated on 
more than £2m which Mr 
Lightman says still sits in una- 
dudited accounts to which Mr 
Scargtll, the NUM president, 
has “unrestricted access.” 

In contrast, the controversy 
over whether Mr Scargill and 
Mr Peter Heathfield, the 
union's secretary, used funds 
from Libya to pay loans and 
mortgages has been largely 
defused by Mr Li ghtman 
Hie issue to be decided by 
courts in London, Dublin and 


Vienna is whether the NUM is 
the true owner of funds and 
interest payments stemming 
from a £1.4m donation thought 
to have been made by Soviet 
and east European miners. 

Mr Scargill's future as presi- 
dent of the NUM will be 
heavily affected by the deci- 
sion. Beyond that, the viability 
of the International Miners' 
Organisation in Paris may 
depend on whether it can 
retain control of these funds. 

Mr Lightman points out that 
a “very, very substantial part" 
of the money now controlled 
by the IMO - in spite of it 
haring more than 6m affiliated 
members - originally came 
from the donations made dur- 
ing the 1984-85 strike. 

The IMO was formed in 1965 
out of the Miners Trade Union 
IntemationaL The MTUI was 
part of the Communist-con- 
trolled World Federation of 



Arthur Scargill: prevented 
from moving any funds 

Trade Unions - rival to the 
International Confederation of 
Free Trade Unions. 

Between February and 
December 1985, the £1.4m went 


from an MTUI account at the 
Narodny Bank Polsky in War- 
saw to an MTUI and then IMO 
account at the Irish Interconti- 
nental Bank in Dublin - later 
known as the Mireds fund. 

T his was supplemented 
with £580.608 from a 
strike fund operated by 
Mr Scargill, known as the Min- 
ers Action Committee Fund 
trust The dispute is over the 
control of these funds. 

Although the Mirwig fund in 
Dublin still holds a substantial 
part of these funds, some were 
transferred to other IMO -con- 
trolled accounts in Vienna. 

Mr Li ghtman estimates that 
about £l-65m remains in the 
Dublin and Vienna accounts. 
Mr Scargill has said separately 
that £1.8m remains, including 
interest, in spite of withdraw- 
als of £1.05m. 

There are two views of 


who should own these funds: 
• The IMO: Mr Scargill is 
backed by Mr Alain Simon, 
general secretary of the IMO 
and before that of the MTUI, in 
the view that the Soviet and 
east European funds were 
intended for international min- 
ers. not just British ones. 

Mr Scargill says the NUM 
has written confirmation from 
East German unions that their 
donation was for international 
miners. There is not such con- 
firmation from the Soviet Coal 
Employees Union (CEU). 

In a speech to a Soviet Min- 
ers' Congress in Moscow in 
March. Mr Scargill said that 
when the strike ended the 
NUM decided in talks with the 
MTUI t hat t he money would go 
to an MTUI special fund. 

However, he has also 
attached importance to an 
interview given by Mr Vladi- 
mir Louniov, president of the 


CEU. in which Mr Louniov said 
the CEU did not make the Sim 
(£552^48) donation which was 
sent from the Soviet Union to 
the account in Warsaw. 

• The NUM: Mr Lightman 
says he believes all monies in 
the Mireds fund were intended 
for the benefit of the NUM 
rather than the IMO. The NUM 
therefore has a claim to all the 
money and interest accrued. 

That view has received some 
backing from Mr Mikhail 
Srebny, former president of the 
CEU. who says that a 51m 
donation was made by the CEU 
and was intended solely for the 
benefit of British miners. 

When Mr Vic Allen, a profes- 
sor at Leeds University, visited 
the Soviet Union, East Ger- 
many and Hungary to raise 
strike funds, he gave the num- 
ber of the MTUI account and 
said money was needed to 
maintain the union’s fabric. 


Scargill says he is 
6 a little sad’ that 
a writ was served 


By John Gapper, Labour Editor 
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MANHATTAN • 
Hie Lombardy Hotel 
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III East 56ih Street 
New Ybric. N.Y. 10022 
Nenfy Renovated Luxurious 
Accommodations 
Singles. Doubles. 
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NOTICE TO THE HOLDERS 
MORTGAGE BANK OF 
FINLAND LIMITED 
ECU 50,000,000 7%% Notes 
DIM 1992 


By reaoluilan of tfw Oenemi M e — "8 
of Stockholders —opted on 4 Decem- 
ber 19S0 me corporate name of 
Mortnaae Sank of Finland LID wee 
changed to MB Corpor a te B e— L TD 
wttn —act from 29 December WKL 
Tito Notes rum not been onoratBfflped 
nor exchanged tor new Noted. The 
Notes w# continue to bo Ustoa on too 
Luxembourg Stock Ettchange under toe 
iotmr netnotoHowed by toe new one. 

SAMOUE GENERAL* 

DU LUXEMBOURG 
SocMUO Anonym* 

Real Agent 


I Cl workers 
to ballot on 
strike action 

By Michael Smith, : 

Labour Correspondent 

MANUAL WORKERS at 
Imperial Chemical Industries 
will start voting next week on 
whether they want to strike 
over the company’s pay and 
conditions offer. 

Union leaders are making no 
recommendation. However, Mr 
F red Hig gs, an official erf the 
TGWU general workers* union, 
said yesterday that be and his 
colleagues would be telling 
their members’ that there was 
no farther room for negotia- 
tion. 

"The company has said it 
will not improve the offer.'’ he 
said. If Id workers are serious 
about a higher offer they will 
have to be prepared to strike. 
Mr Higgs said that union lead- 
ers will also stress that a vote 
against a strike will be deemed 
as acceptance of the offer. 

ICI's package would raise 
basic rates by 9.8 per cent and 
give the 24.000 manual workers 
the chance of an extra five 
day's holiday. 

Although the offer was rec- 
ommended by union negotia- 
tors, it was this week rejected 
in workplace votes by a ratio 
of seven to five. 

The ballot will close on 
August 24. The voting period is 
longer than usual because of 
the holiday period. The count 
is expected on August 29. 



A WRIT was yesterday served 
on Mr Arthur Scargill, presi- 
dent of the National Union of 
Mineworkers, ordering him not 
to move about £l~8xn held in 
accounts in Dublin and Vienna 
until a judgment is made on 
whether the NUM owns the 
money. 

Another was served on Mr 
Peter Heathfield. NUM secre- 
tary, following court action in 
London, Dublin and Vienna. 
The NUM national executive 
decided on Thursday to sue to 
two men for the return of the 
money. 

Mr Scargill said at the 
NUM’s headquarters in Shef- 
field that he was "a little sad” 
that a writ had been served. He 
said a phone can would have 
prevented money being moved. 

The decision by the NUM 
executive followed legal advice 
given to its 14 members that 
they could become liable to 
separate actions for breach of 
trust if they did not act imme- 
diately to stop money being 
moved from the accounts. 

The action comes after an 


inquiry by Mr Garin Lightman 
QC into the handling of funds 
donated during the 1984-85 
miners strike. Mr Lightman 
said he believed £L4m donated 
from the Soviet Union and east 
Europe belonged to the NUM. 

The money went to accounts 
controlled by the Paris-based 
International Miners Organisa- 
tion on the grounds that it was 
also intended for international 
miners. This is now being dis- 
puted by the NUM. 

Mr Alain Simon, general sec- 
retary of the IMO, said in an 
interview on Independent Tele- 
vision News that money had 
been clearly intended for inter- 
national purposes » nd “noth- 
ing" of a Sim (£552, 248) dona- 
tion from the Soviet Union was 
sent for the NUM. 

The writs against Mr Scar- 
gill, Mr Heathfield, Mr Simon 
and Mr Norman West, a 
Labour Member of the Euro- 
pean Parliament who is a sig- 
natory of accounts controlled 
by the IMO, instruct them not 
to move funds from various 
accounts. 
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Trade unionists demonstrating at Tilbury yesterday on the day an industrial 'tribunal, hearing the case of sacked shop stew a rds, 
became the longest running in British history. It has lasted 85 days. Mr Ron Todd, general secretary of the TGWU general workers’ 
union, opened an extended union office “as an unambiguous sign that we Intend to stay in the port of London." The union wants 17 
sacked stewards and two other dockers to he reinstated and Is seeking restoration of negotiating- right* withdrawn from it last year. 


Blair challenges the Government over EC Social Charter 


UR TONY BLAIR, Labour’s 
Employment spokesman, yes- 
terday called upon Mr Michael 
Howard, the Employment Sec- 
retary to retract allegations 
concerning the effect of pro- 
posed EC directives on work- 
ing time and part-time work- 
ing, writes Lisa Wood. 


Mr Blair, who has just 
returned from talks with the 
EEC Commission in Brussels, 
accused the Government of 
sustained misinformation and 
occasionally “downright fabri- 
cation” about the impact of the 
European Social Charter. 

Mr Blair said the Govern- 


ment had claimed that com- 
mission proposals on working 
time would ban night shifts of 
over eight hours, disrupting 
agreements such as that of 
management and. the AEU at 
Ingeraoll-Rand arid the Rover 
deal for seven-day working. 

Mr Blair said that the pro- 


’ posal was for not more than an 
average of eight hours per 
night to be worked in a two 
week period which would not 
outlaw agreements at either 
Austin Rover or Ingersoll- 
Rand. Such arrangements are 
also exempt because they are 
collective agreements. 


In TRANSIT WAREHOUSE 
VanxhaU, London SW8 

URGENT PUBLIC AUCTION 

Distraint Order E awaited by Coon Appointed B ailiff 
District Court Jn d c* m e irt IJMtdefr icbt DBssddorf 

SEIZED 

VALUABLE ASSETS 

A Large Confiscated Stock of 

PERSIAN & EASTERN 

Handmade Carpets, Rugs & Corridors 
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Adam Smith 

on empires 


F lanked by four bow-tied body- 
guards, the Rev Louis Farrak- 
hfln of the Natio n of I$fem 
might easily have stepped out 
of The Bonfire of the Vanities. Tom 
Wolfe’s vicious satire of life and crime 
in New York. 

But this is a steamy summer even- 
ing in Washington DC, and Mr Far- 
rflichan is addressing an enthusiastic. 
predominantly black rally about the 
plight of Mayor Marion Barry, the 
city’s black mayor on trial for perjury 
and drugs possession. 

“There is no better earampie of cru- 
cifixion in the modem era than Mar- 
ion Barry,” says Mr FarraXhan, wbo 
likes to advertise hlmiMif as The 
Voice erf Truth in a Time of Trouble. 

Race dominates disenrerion of the 
Barry trial, though nsnally in mis- 
leading ways. There are other more 
legitimate questions raised by the 
case relating to the operation of the 
.US criminal justice system; how it 
deals with controversial political lead- 
ers such as the mayor: and, above all, 
how It handles the country’s perva- 
sive drug problem. 

Federal prosecutors had been inves- 
tigating Mr Barry for at least five 
years, mainl y on s uspi cion o f drug 
use and city c ou ti n ct corruption. At 
times, they displayed a zeal reminis- 
cent of Mr Robert Kennedy’s pursuit, 
while Attorney-General, of Mr Jimmy 
Boffa, the notorious Teamster union 
boss with links to organised crime. 

Finally, last January, in a move 
which may yet come back to haunt 
them, the authorities approved an 
elaborate undercover oper ati on. One 
of the mayor’s girlfriends, a church 
organist’s daughter, one- time model 
and self-confessed ding addict by the 
name of Ms Basheeda Moore, was 
flown into town from Los Angeles to 
entice Mr Barry into smoking crack 
cocaine. The whole incident was cap- 
tured. in graphic detail, on hidden FBI 
cameras. 

In a city where 70 per cent of the 
population is black, it was always 
going to be difficu lt for prosecutors to 

The War on Drugs may 
be highly popular font it 
is dogging the courts, 
the prisons and the entire 
criminal justice 
apparatus 

prevent the Barry trial from turning 
into a test case for colour-blind jus- 
tice. But did the feds overstep the 
mark? Were the methods used - the 
promise of crack cocaine and sex for 
the mayor pins federal witness pro- 
tection for Ms Moore - acceptable? 
Or was this a case of entrapment 
where the victim was induced against 
his will to commit a crime? 

“These are extraordinary events 
which would normally constitute an 
abuse," says Mr Gerald Caplan, pro- 
fessor of law at George Washington 
University In DC. “But given the 
opportunity for blackmail and the 
mayor’s position as a role model and 
chief law enforcement officer, they 
were justified.” 

Mr Gerald Goldstein, a prominent 
San Antonio-based defence attorney 
wbo specialises in drug cases, dis- 
agrees: “Do we have so so little faith 
that we have to test people all the 
time?” he says. “How base do you 
want to make law enforcement?” 

In the face of rising crime rales - 
particularly in the categories of vio- 
lent drug-related offences — most 
Americans would respond these days 
that it is necessary to stoop to am- 
pler. 

In 1988, for example, one killing 
occurred every 25 minutes in the US, 
a rate SO per cent higher than during 
the heaviest fighting in the Vietnam 
War. Almost half the homicides were 
linked to firearms, the bane of big 
cities such as Detroit, Los Angeles, 
New York and Washington DC, which 


THE bicentenary of the death 
of Adam Smith was appropri- 
ately marked by the surrender 
of the world's greatest military 
empire to the world’s most suc- 
cessful exporter of manufac- 
tures. Mr Helmut Kohl has 
obtained the concessions on 
Germany’s Nato membership 
that he wanted; Mr Mikhail 
Gorbachev has obtained prom- 
ises of assistance that will only 
help his country if he first 
changes its policies to those 
recommended by Adam Smith. 

“Though empires, like afi the 
other works of men. have all 
hitherto proved mortal,” Smith 
wrote, “yet every empire aims 
at immortality.” They aim in 
vain. The Soviet empire joins 
the other edifices of erstwhile 
European supremacy - the 
Portuguese, Spanish, Dutch, 
French and British empires - 
in the dustbin of history. But 
this is good, not merely for the 
world, but for the people of the 
Soviet Union 

Empires are, Adam Smith 
insisted, not worth their 
upkeep. Of the British empire 
he wrote that “to found a great 
empire for the sole purpose of 
raising up a people of custom- 
ers, may at first sight appear a 
project fit only for a nation of 
shopkeepers. It is, however, a 
project altogether unfit for a 
nation of shopkeepers; but 
extremely fit for a nation 
whose government is influ- 
enced by shopkeepers. Such 
statesmen, and such statesmen 
only, are capable of fancying 
that they will find some advan- 
tage in employing the blood 
and treasure of their fellow-cit- 
izens, to found and maintain 
such an empire.” 

Grant the colonies indepen- 
dence, he argued. "Great 
Britain would not only be 
immediately freed from the 
whole annual expense of the 
peace establishment of the col- 
onies, but might settle with 
them such a treaty of com- 
merce as would effectually 
secure to her a free trade, more 
advantageous to the great body 
of the people, though less so to 
the merchants, than the 
monopoly which she at present 
enjoys." 

Twin errors 

So Adam Smith would show 
little surprise that - forcibly 
freed from those catastrophic 
twin errors, the Greater East 
Asian Co-Prosperity Sphere 
and Lebensraum - Japan and 
West Germany have achieved 
both wealth and the influence 
that accompanies it. The 
decline of the Soviet Union 
would be no surprise either, 
since its vast resources have 
been squandered on an autar- 
kic empire, based on force and 
managed by bilateral barter. 

Japan and West Germany 
are not the only examides of 
the economic success that 


I t has not taken long for Mr 
Chris Patten to learn how 
cruel life can be in Mrs 
Margaret Thatcher’s Cabinet. 

By common consent, the 46- 
year old Environment Secre- 
tary is one of the brightest 
men in the Conservative Party. 
His promotion a year ago to 
the top table of British politics 
has ensured that bis name fig- 
ures prominently in any list of 
future successors to Mrs 
Thatcher. 

It is an ambition that, unlike 
some of his competitors, he 
freely admits, but one which 
he insists is not so overween- 
ing that it “gnaws away at my 
vitals”. 

As he unveiled this week the 
latest £3bn sticking-plaster the 
Government is applying to the 
self-inflicted wound of the poll 
tax, something else was upper- 
most in his tninri. 

“What I most want at the 
moment is to go away on holi- 
day,” he Insisted with suffi- 
cient conviction and visible 
exhaustion to persuade even 
the most sceptical interviewer. 

It has been a turbulent and 
illusion-shattering year for Mr 
Patten: one that began with a 
enthusiastic if naive pledge to 
“set the environmental agenda 
for the rest of this c e ntur y ”, 
but has seen him engulfed for 
much of it in salvaging some- 
thing from the wreckage of the 
community charge. 

The standard-bearer of the 
One-Nation Toryism that Mrs 
Thatcher baa dene so much to 
eclipse, he has learnt that the 
Cabinet seat he so eagerly 
sought had been sprinkled lib- 
erally with nails. 

Mr Patten is Mr Poll Tax - 
the front line apologist for a 
new system of local taxation 
that his natural Tory allies 
think is as unfair as it is politi- 
cally suicidal. 

It is a cruelly ironic mantle 
inherited by a minister whose 
liberal Inclinations and indis- 
cretions long delayed his entry 
into Cabinet 

His views on economics have 
been dried in the Thatcherite 
wringer since the early 1980s, 
when he published a series of 
elegant critiques of the naive 
monetarism of the Govera- 


trade g»n bring resource-poor 
economies. The performances 
of Hong Kong. Singapore, 
South Korea and Taiwan are 
still more remarkable. In the 
early 1950s these economies 
were little more economically 
advanced than China. By 1988, 
Hong Kong’s income pa 1 head 
was 28 times as high as that of 
China (and a mere 30 per cent 
below that of the UK), while its 
gross merchandise exports 
were - like those of Taiwan 
and Korea - equal to those of 
India and China combined. 

‘Great engines 9 

Unfortunately, though autar- 
kic empires may be discred- 
ited, the fallacies that moti- 
vated their creation live on. 
There is still “the encourage- 
ment of exportation and the 
discouragement of importa- 
tion,” which “are the two great 
engines by which the mercan- 
tile system proposes to enrich 
every country.” Moreover, the 
aim of “an advantageous bal- 
ance of trade” still sways the 
hearts of legislators. 

Thus the world’s greatest 
capitalist power, the US, 
engages its strength in the 
foolish aim of remedying its 
bilateral deficit with Japan; 
both the European Community 
and the US seek preferential 
trading advantages a gainst one 
another; and at the interna- 
tional trade negotiations that 
will resume in Geneva on Mon- 
day each c oun try will fight, as 
usual, to impose costly protec- 
tion on its own people. 

This, too, is not new. “Con- 
sumption is the sole end and 
purpose of all produc- 
tion... But in the mercantile 
system, the interest of the con- 
sumer is almost constantly sac- 
rificed to that of the producer; 
and it seems to consider pro- 
duction, and not consumption 
as the ultimate end and object 
of all industry and commerce.” 
Much may have changed in the 
last two centuries, but self-in- 
terest still counts both in eco- 
nomics and politics. 

Self-interest, Adam Smith 
recognised, lies behind the 
desire of those in power to 
strut upon the world stage, 
however diminished their 
country's circumstances. He 
deplored this tendency in his 
country’s leaders. “It u surely 
time.” goes the concluding sen- 
tence of the Wealth of Nations, 
“that Great Britain should free 
herself from the expense of 
defending [the British 
empire] . . . and endeavour to 
accommodate her future views 
and designs to the real medioc- 
rity of her circumstances.” 
This advice is particularly 
timely today. Nothing would 
better become this anniver- 
sary, and the collapse of the 
Soviet empire, than a sharp cut 
in the UK’s excessive spending 
on defence. 


The drug trial of Mayor Marion Barry has 
exposed a prosecution system straining at the 
seams, writes Lionel Barber 

A test case for 
American justice 


all have chillingly high murder rates. 

The political reaction, at state and 
federal level, has been to crack down 
hard. Anti-crime bills have become an 
election-year ritual on Capitol Hill. In 
1982, 1984, 1986, 1988 and 1990 law- 
makers have sought to prove they are 
not soft on crime. The only break in 
the pattern came in 1989 when the 
Democrats, the majority party in Con- 
gress — mindful of the manllng on 
law and order which President Bush 
hanifed out to Mr Michael Dukakis - 
passed an anti-drug measure with 
increased narcotics spending and new 
minimum mandatory 

Harsher criminal statutes and 
tougher sentencing guidelines have 
produced an explosion in the prison 
population. At the end of 1987, 3.4m 
men and women were under same 
form of correctional supervision - 
roughly equivalent to one In 50 of the 
adult US population. That amounts to 
a 40 per cent increase since 1983. In 
the first six months of 1 988 . the fed- 
eral and state prison population was 
growing at a rate which required 900 
prison beds to be built eve r y week. 

Prison overcrowding, already 
chronic, is certain to get worse. Under 
new federal sentencing guidelines 
which took effect in 1987, certain cate- 
gories of crimes now attract prison 
terms. White-collar c riminal* who 
might once have escaped with a fine 
can now expect a short, sharp but 
definite period of incarceration. The 
same applies to drug traffickers, in 
double dosage. 

Over the next few years, “the effect 
will be to add between 6 and 10 pm* 
cent to the federal prison population,” 
says Mr Paul Martin, a spokesman for 
the US Sentencing Commission, “and 
that does not include the impact of 
the recent mandatory mfmmnwi sen- 
tences passed by Congress or the 
increased number of pro secu tions and 
convictions, particularly for drug-re- 
lated crimes." 

Even more disturbing; the numbers 
of offenders on parole or probation 
have risen in the 1980s at more than 
double the rate of the prison popula- 
tion. In the public mind thic c reates a 
revolving door where people are 
arrested, spend too htfie time in jail 
and are then released to commit fur- 
ther crimes. 

Many are drug offenders, ragnaltfos 
of a War on Drugs which may be 
hi ghly pop u lar but which is clogging 
the courts, the prisons and the entire 
criminal justice apparatus. The result 
is an even greater contradiction 
between a system which. In its ideal 
form, considers each case an its merit 
but which in reality is geared to 
“mass production." 

The evidence lies in the prolifera- 
tion of “plea bargaining” under which 
the prosecution negotiates a guilty 
plea in return for a reduced sentence. 
An astonishing 90 per cent or more 
federal cases are settled in this man- 
ner, eliminating the trial process and 
leading to what Mr Goldstein 
describes as a “meat market” 

Flea bargaining also leads to elabo- 
rate efforts to circumvent the very 
sentencing guidelines which Congress 
and other legislative bodies have 
introduced in response to public agita- 





Faflh In the system: Mayor Marion Barry, wiping Ms face at a press 
co n ference, has said that lie only needs 'one vole* to be acquitted 


tion about crime. In some cases, there 
are reports of prosecutors withholding 
information from judges so as to 
avoid presang charges for crimes 
which fall within the guidelines. In 
others, defence attorneys find them- 
selves facing a clear conflict of inter- 
est in pushing a settlement before 
trial. 

Mr Goldstein offers a concrete 
example. Under tough new forfeiture 
laws, a drug suspect faces seizure of 
the bulk of his assets as well as a 
prison term. This in turn threatens to 
reduce his ability to pay for his own 
defence. “Whether you keep your fees 
may depend on whether your client 
makes a deal with the prosecution,” 
says Mr Goldstein. 

The official response is to argue 
that drug suspects often have access 


to fortunes, and that defence attor- 
neys have made a killing in recent 
years, fighting indefensible cases in 
c o urt . But there is still room for con- 
cern. 

The War on Drugs, after all, does by 
definition imply a degree of lawless- 
ness on the part of the authorities 
Perhaps this should not come as a 
surprise in a co untry where the Wild 
West is still glorified. Reports that the 
US Drug Enforcement Administration 
paid bounty money to abdnet a Mexi- 
can doctor implicated in the torture- 
murder of a DEA agent have yet to be 
laid to rest 

At home, the war is being pursued 
with soldi fervour that Mr Caplan, 
himself a former prosecutor, worries 
about its effect on constitutional 
rights, notably the Fourth Amend- 


merit prohibiting, "waaMU dik 
search and seizure” m recent cases, 
the Supreme Court has cg ncluagU- 
that police hdteopter ' snrveHanpr at 
400ft: above a private noose was not a 
search: that someone who fenced m 
bis property with 

signs lacks a reasonable expxtitttnt 
ofprtvacy; and that police 
allowed to detain tnvdfenia : a&v 
ports who happen to match the ha^, 
abstract profile of suspected “dm* 
courier ” . .. 

Occ as ionally someone strikes -a 
blow against Urn 

When the Supreme Court upneia we 
constitutionality of drug testing: tor 
US Customs agents. Justice Antonin 
gpiiia , who is usually cast as a con- 
servative, retorted by ySggfJES* 
Justice Louis Braudels: “The greatest . 
dangers to liberty lurit to Ins j dfo ro 
encroachment by men of zeay wal 
imwninff but without understanding. 

It has suited Mayor Barry ami Msi 
supporters to argue that they too *m 
victims of prosecutorial real, la tfcte 
case Mr Jay Stephens, the : 

Republican attorney in W ash i n gt on 
DC. Some black leaders have even 
gone so far recently as to claim that 
there is a pattern of -official harass^ 
nxent of elected black pofa oriaa s » 
the expense of more serious cruses by 
wealthy, wen-connected whites. 

Yet these allegations semi far too 

conspiratorial. Successive aumn u s OT- 

t io n ff going back at feast to Mr John - 
F Kennedy have sought to use the 
Justice Department (which appoints 
and supervises US attorneys around 
the country) to attack elected official* 
from the opposition party and, more, 
often, their financial contributors. 
The aim, says Mr William Chainb2S8v 
a well-known Washington-based crim- 
inologist, is to break up concentra- 
tions of rival political -power, particu- 
larly In the big cities. 

Riar-ita seem to be the focus these 
days, but this is only because white 
flight, to the suburbs has left them to.' 
control of the main cities. Thus! 
Mayor Barry has ruled Washington , 
for 12 years; Mayor Coleman Young 
has ruled Detroit for 16 yean; and 
May or Tom Bradley has ruled Los, 
Angeles for 17 years. It is no disre* - 
sped to Mayor Barry to describe him 
as an old-style machine politician, . 
with all the power and temptations 
for abuse which go with the job. 

The decision to prosecute is 
undoubtedly controversial, bat a plea - 
bargain would have been even more 
so. Many critics of the mayor - and 
the number Is growing — have 
expressed relief that no behind-the- 
scenes deal was struck whereby some . 
of the 13 felony and misdemeanour 
counts were dropped to exchange, 
say. for the mayor stepping down 
from office. Instead, the mayor has 
insisted on his right to trial, with all 
its concomitant privileges, 

These begin with the ability to 
shape a jury- Mr Barry hired & team 
of *tjury selection consultants” who 
peppered 250 randomly chosen DC res- 
idents with questions about firafr - 
knowledge of the case, their profes- 
sions, their politics and their refigion. 
Such protrial vetting far exceeds a 
defendant’s rights mBritato. . 

During the trial, Mr Barry can 
insist an his right to silence under the 
Fifth Amendment against serf-incrimi- 
nation; he can still at this late stage 
offer to plea bargain with the prosecu- 
tion (though in the light of the damn- 
ing evidence of drug use, his leverage 
would seem to be considerably dimin- 
ished); and he can still rest secure In 
the knowledge that the prosecution 
needs a unanimous verdict to get a 
conviction. Unlike in Britain, a m3] or- . 
ity verdict simply will not do. 

This has caused the mayor to muse 
aloud that he only needs “one vote” to 
secure acquittal It may be a «liw 
hope; but it demonstrates a certain 
faith in the system — which ought to 
be reassuring to citizens both white 
and black, including the Rev Farrak- . 

nan. 


Man in the News 

Chris Patten 

Mr Poll 
Tax looks 
forward 
to being 
Mr Green 


By Philip Stephens 



merit's first term. 

Those attacks cost him years 
in the ministerial backwaters 
of junior posts at the Northern 
Ireland Office, at Sir Keith 
Joseph’s Education Depart- 
ment and. as Us rehabilitation 
progressed, at the Ministry of 
Overseas Development. 

Mr Patten’s broader political 
outlook has not changed so 
much. A politician whose 
career began as a protegfi of Mr 
Edward Heath, he believes that 
the essential role of Conserva- 
tives now is to offer “everyone 
a place at our table”. 

His view that the Govern- 
ment must retain Its moral 
authority by recognising the 
plight of the poor, fry providing 
decent education and by focus- 
ing on the rale of the commu- 
nity as well as the individual 
carries conviction. 

He is astute enough, how- 
ever, to play down the contrast 
with his Prime Minister. 

Asked this week if it were 
not time for the Government to 
swap Thatcherite radicalism 
for caring Conservatism, he 
was eloquently oblique. 


“I don’t necessarily accept 
that there is the paradox which 
you imply.” But “I certainly 
don't think we can produce a 
manifesto that is all about the 
1980s. We have got to have a 
manifesto that sets out a posi- 
tive agenda for the 1990s.” 

Friends from his dissident 
past sometimes argue that 
such deft fudges - a pp a r en t 
above all in his defence of the 
poll tax - are those of a man 
who has sacrificed principle to 
ambition. It is a charge he 
denies, but one that clearly 
causes him some discomfort. 

“Any career, not just In poli- 
tics, involves adjustment and 
accommodation. And provided 
that you don’t completely turn 
your principles upside down, I 
don’t think adjustment 
through life should be treated 
with that sort of purist deri- 
sion." 

What is not In doubt is that 
the poll tax has dogged his 12 
months as Secretary erf State at 
one of the most far-ranging 
departments in Whitehall. It 
has sapped the energy he has 
been able to devote to what he 


regards as the infinitely more 
important task of “greening” 
British politics. 

It is one also that in pr i v a t e 
has revived many of his old 
frictions with the Prime Minis- 
ter. According to colleagues, a 
series of bruising encounters 
with Mrs Thatcher during the 
poll tax review left hhn suffi- 
ciently depressed to wonder 
whether it was worth it 

This week he was hoping 
that he had done enough to 
staunch the Weeding A signifi- 
cantly more realistic financial 
deal for local authorities and 
another panoply trf rebates and 
exemptions for poll tax payers 
looked like a credihle damage- 
limitation exercise. 

If his defence of the poll tax 
as a fairer system than domes- 
tic rates did little credit to his 
intellect, he could argue that 
be bad scraped off a few more 
or its rougher edges. 

His personality has helped 
him to safeguard his own polit- 
ical reputation, hi the cultural 
desert of Westminster, it Is 
refreshing to find a politician 
who scatters Us speeches with 


literary allusions drawn from 
memory rather than from the 
well-thumbed reference tomes 
relied on by colleagues. 

His irreverence and lack of 
pretension - he is happier eat- 
ing scrambled eggs on toast in 
the Commons canteen as oys- 
ters at Wiltons - has won him 
more friends than most among 
the notoriously fickle band of 
lobby correspondents. 

Scone of ms officials are not 
quite so enamoured. Journal- 
ists, they insist, see the cud- 
dlier side of Mr Fatten. Under 
pressure, he can be brutal and 
as inclined as any minister to 
blame everyone but himself 
when things go wrong. He 
combines self-deprecation with 
seffprojection. 

There is admiration though 
for the way that he put out 
many of the political fires 
started by Mr Nicholas Ridley, 
his predecessor. Mr Patten 
probably celebrated more than 
most Mr Ridley’s ignominious 
resignation last week. 

He has not allowed the poll 
tax to prevent him from fight- 
tog hard to establish a coher- 
ent Government strategy on 
the environment 

Mrs Thatcher’s conversion to 
greenery and his friendship 
with Mr John Major, the Chan- 
cellor, has not been enough to 
assure him victory to the many 
Whitehall skximishes that has 

involved. 

The environment White 
Paper which he will publish in 
September may be stranger in 
good Intentions than In sub- 
stance. The political realities of 
higher petrol or energy prices 
have not escaped Mrs 
Thatcher. 

Mr Patten’s rhetoric too has 
changed, though he insists that 

the project has been worth it 
“I think it is an extremely 
Important first step but I con- 
cede that it is only a first step. 
Having taken it, however, I 
don't think anything win be 
quite the same again.” 

He might, as he did in a 
recent speech, have added a 
quotation from Edmund Burke, 
his favourite Tory: “No man 
made a greater mistake if he 
did nothing because he could 
only do a little." 
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T he sports shops in inner 
London have in vented 
sew names for the shoes 
they seJL There to the "one 
window," the "two window" 
and the "three window. 1 * A 
shoe Is a "one window" If the 
local kids smash the shop win* 
dows once to steal it. If the 
windows are smashed twice, it 
is a “two wfodow/'-andLso on. 

The broken glass outside the 
sports shops of Brtxton and 
Bethnal Green is one of the 
least troubling legacies of the 
current craze for sportswear. 
In the US kids have been mug- 
ged. and even murdered, for no 
apparent reason other than 
tbit the killer had coveted the 
victim’s sports shoes. - 
Sportswear Is now an 
extraordinarily buoyant mar- 
ket. Sales of tracksuits and 
trainers rose rapidly in the 
1980s and seem set for further 
growth in the early 1990& But 
behind this buoyant facade the 
$J5bn (£6bn) international 
sportswear industry is in a 
state of flux. 

Ten days ago Mr Bernard 
Tapie, the Marseilles million- 
aire. struck a deal to buy Adi- 
das. the largest West German 
sportswear comp a ny. Peotland 
industries, the UK consumer 
goods group, is trying to sell 
its stake in Reebok. the US- 
s ports shoe company. Puma, 
the arch-rival of Adidas, 
recently changed hands for the 
second time in loss than a year 
when Cosa Liebermann, the 
Hong Kong trading house, sold 
part of its holding to Swedish 
sporting goods group Aritmos. 


These deals have taken place 
at a time when the industry is 
becoming increasingly compel 
tttve. The US market is mann- 
ing and the US companies 
Nike and Reebok, are search 
fog. for growth in other coun 
tries. Their Japanese comped 
tors. Acsis Tiger and Mizuno 
are also more ambitious over 
seas. 

Before the 1980s the sports- 
wear industry was dominated 
by the West Germans - Adi- 
das and Puzna — and a string 
of specialist companies, such 
as Speedo in swimwear. Sports- 
wear was then a sober affair. 
Sports shoes came in simple 
styles. Tracksuits were things 
for sweating in. 

Everything changed In the 
1980s. The fitness fad stimu- 
lated interest in serious sports. 
A new breed of US companies 
developed special products for 
nouveau sports like aerobics 
and jogging. Reebok owes its 
early success to the Freestyle 
aerobics boot. Nike started 
when a University of Oregon 
running coach invented a new 
running shoe with a cushioned 
sole made with a waffle iron. 

Tracksuits and trainers are 
now everyday clothing. The 
kids in tiie US inner cities have 
turned $100 high performance 
sports shoes into totems of 
street culture. They can tell at 
a glance where another kid 
lives, or which gang they 
belong to, from the style of 
their shoes and even how they 
tie the laces. 

The sports shoe market is 
now worth more than $9bn, 


The race heats up 

Alice Rawsthorn on how the leading runners are performing in an 
increasingly competitive international sportswear market 
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compared with $4.Sbn five 
years ago. The market for 
sports clothing is more dif ftrae 
and more difficult to measure, 
but Mr Gary Jacobson, an ana- 
lyst at Kidder Peabody in New 
York, suspects it has grown at 
a similar rate to about $6bn. 

The new companies have 
gained ground at the expense 
of the old. Reebok is now a 


$2bn corporation from a stand- 
ing start in early 1980s. LA 
Gear, a Los Angeles company 
with no pretensions to serious 
sport, has built a SSOOm busi- 
ness by selling candy-coloured 
sneakers to Beverly Hills him- 
bettes. Nike is the biggest of 
all. Last year it ousted Adidas 
os the biggest single force in 
sportswear. 


All the companies - old and 
new - are operating in an 
increasingly complex environ- 
ment One problem is that the 
market is so unpredictable. 
This problem is most acute in 
sports shoes where 80 per cent 
of all sales come from the 
’fashion’ sector. 

The trends In this sector are 
set by the teenagers in the 


$2,5bn 


S5.0bn 


TOTAL 

S9.5bn 


inner cities and then spread to 
the suburbs. It is notoriously 
difficult for middle-aged mar- 
keting managers to predict 
what sort of shoes these teen- 
agers will want to buy. This 
can create severe sourcing and 
stock control problems for 
companies, like Nike and Ree- 
bok, which source their prod- 
ucts in far-flung areas of Asia. 


Nike now deletes most of its 
product range every six 
months to eliminate stock 
problems. 

Most companies try to keep 
abreast of trends through inner 
city discussion groups, though 
their attempts to 'manipulate* 
the inner-city market have 
been far from successful. Puma 
once launched a for-covered 
sneaker called “The Beast* 
which, or so it thought, was 
ideal for urban teenagers. The 
teenagers thought differently 
and The Beast* flopped. 

Another problem is that the 
market is so volatile. An imagi- 
native advertising campaign, 
or innovative new product, can 
produce huge Increases in 

sales. Marketing and research 
budgets have soared. Nike will 
spend $l35m on advertising 
worldwide this year. One of its 
US campaigns featuring Bo 
Jackson, the US baseball and 
football star, boosted its cross- 
trainer sales by 50 per cent. 
Reebok invested S20m over two 
years in the development of 
The Pump, Its $175 inflatable 
basketball boot 

The industry also spends 
heavily on celebrity endorse- 
ment Nike has signed Michael 
Jordan, the basketball star, 
and Spike Lee, the film maker, 
as well as Bo Jackson. LA Gear 
is paying $i2m to sign Michael 
Jackson, the pop star, for five 
years. It can cost as much as 
$500,000 to place a tiny logo on 
the shirt sleeve of a top tennis 
player. 

As a result the cost of com- 
peting in the industry is rising 


rapidly. This is already posing 
problems for some of the 
smaller companies. LA Gear 
cited rising advertising costs 
as one of the chief contributors 
to its poor performance in the 
second quarter. 

These problems are aggra- 
vated by the slowdown in the 
US market, which enjoyed dou- 
ble digit growth throughout 
the 1980s, but now seems set 
for more modest growth. Ms 
Heidi Steinberg, a sportswear 
analyst at Salomon Brothers in 
New York, says there is 
already evidence of price sensi- 
tivity among consumers. 

The US companies have 

responded by boosting exports. 

Nike has been buying up Its 
European distributors in 
recent years. Early next year it 
will launch its first global 
product, the ISO Air r unnin g 
shoe. Reebok is also taking 
control of its overseas distribu- 
tion and sourcing. Similarly 
Acsis Tiger, the Japanese 
group which is already a niche 
player in US running shoes, is 
expanding In Europe. 

All in all the industry seems 
set to become yet more compet- 
itive in the 1990s. This will 
make it even more difficult for 
Mr Tapie to turn round Adidas 
and for Aritmos to get to grips 
with Puma. 

But the chief challenge for 
the whole industry is that, 
eventually, tracksuits and 
trainers could go out of fashion 
and teenagers in inner London 
will not bother to smash shop 
windows to steal “three win- 
dow” sports shoes any more. 


A s the twilight of the Soviet 
empire fades into darkness, 
several distinguished but 
somewhat eccentric individuals liv- 
ing In the west are thinking about 
revisiting the Empire. Not the old 
Russian one. But parts of the Aus- 
tro-Hungarian empire which was 
swept off the map after 1918. 

This bizarre group of individuals 
carved out their lives four decades 
after their parents had been forced 
to flee eastern Europe. And In spite 
of their widely different profes- 
sions, they have one thing In com- 
mon: they are the heirs to the 
thrones of eastern Europe. 

And what a group they make up. 
They include King Michael of 
Romania, a former market gar- 
dener who now lives in Switzer- 
land, King Simeon of Bulgaria who 
runs his own office for the Bulgar- 
ian diaspora in Spain, Archduke 
Otto von Hahsburg of Austria-Hun- 
gary, a member of the European 
Parliament who lives in West Ger- 
many, Prince Karl von Schwarzen- 
berg, a hotel manager, forester and 
human rights campaigner in 
Vienna and the unforgettable King 
Leka of Albania, an arms dealer 
working out of South Africa. 

The supporters of monarchy 
yearn for thou to claim their birth- 


Judy Dempsey on exiled eastern European monarchs considering a return to their former kingdoms 

Crowned by curiosity 


right now that the communist 
“kings’* have been overthrown. But 
only some of the sons wish to don 
the monarchical robes worn by 
their fathers. After all, their ances- 
tors were not exemplary rulers. 

Indeed, King Carol of Romania, 
Michael’s father, had just two 
tdainiE to fame. One was his imposi- 
tion between 1939 and 1940 of the 
Royal dictatorship which banned 
all political parties. The other one 
was his affair with Magda Lupescu. 
his life-long mistress. 

Michael appeared twice on the 
throne - when he was five years 
old, and then from 1944 to 1947. 
But like most of the other royal 
families, he was forced to abdicate 
and flee into exile. The overthrow 
of the Ceausescu regime last 
December opened an opportunity 
for his return. 

“X would be disposed to return 
simply as an arbitrator, to help the 
various parties reach a national 
understanding *T»at would restore 
the human rights so barbarously 
trampled underfoot by Ceausescu," 
he said in February. 

The chance never came. The ruling 
National Salvation Front which 
was catapulted into power in 


December warned the King before 
his scheduled visit to Romania in 
April that they could not guarantee 
his safety. 

King Simeon of Bulgaria takes 
the changes sweeping across his 
country in his customary stride. 

When he was six. in 1943, he 
briefly succeeded his lather Boris. 
He was one of the few kings not 
forced to abdicate after he left Bul- 


garia in 1946. Yet for all that, he 
retains mixed feelings about going 
back, in spite of having his Bulgar- 
ian HHwndiip returned to ear- 
lier this year. 

"It's very nice not having to 
apply for a visa. But I cannot judge 
my rhanreg of retu rning to Bul- 
garia as King. My major ambition 
is to see Bulgarian society free," he 
said. 


Dreams of royalty returning to its 
roots was In the minds of elderly 
women who in April 1989, gathered 
outside a Budapest cathedral. 
Inside, relations were paying their 
last respects to Zita, Hungary’s last 
queen who had died In exile at the 
age of 96. When her son, Otto von 
Habsburg, a 77-year-old man of 
wiry strength came out from the 
cathedral, be was besieged by the 





crowds. Old women tried to kiss his 
hand. They shouted out: “Kiraly” 
(king), and “Csaszar" (emperor). 

Touixhed but undaunted by invi- 
tations to return to Hungary and 
ran for president, von Habsburg 
has a different view of his role in 
post communist Hungary. 

“I can do far more in the Euro- 
pean Community for the return of 
Hungary into the community of 
free peoples," he says. 

Prince Karl Johannes von 
Schwarzenberg takes a similarly 
Mnguing view. In the days when 
communists ruled Czechoslovakia, 
you always knew when the Prince 
was at home in Vienna. His Por- 
sche would be parked outside his 
hotel which bears his name. There, 

as riwlmimi of the tntprnatinnnT 

Helsinki Federation for Human 
Rights, he would work like a bea- 
ver, criticising the Hiwnal human 
rights records of Messrs Jakes, 
Zhivkov, Ceausescu and Honecker. 

Today, the Prince, finally 
allowed to return to Bohemia, regu- 
larly speeds up to Prague where the 
Schwarzenbergs had lived since the 
11th century. Prague was the seat 
of the family's vast tracts of land 
before they were confiscated by the 


communists after 1948. The Prince 
is not too bothered. His sole wish is 
that the seeds of democracy take 
root in Czechoslovakia. “It's up to 
them (Civic Forum) and not up to 
me if they think I can do any- 
thing," he says. 

King Leka thinks otherwise. He 
has no doubts about his goal in life: 
the liberation of Albania. Leka con- 
jures up all the images of a rogue. 
He is the son of King Zog who was 
ousted by Mussolini following 
Italy's occupation of Albania in 
1939. Leka proclaimed himself King 
at the Hotel Bristol in Paris in 
1961, spent some time at Sandhurst 
and was expelled from Spain in 
1979 after it was revealed that he 
maintained a personal arsenal. 
Since January, he has been rushing 
around the world, meeting the 
«maii Albanian diaspora. 

“I have a job to do and that is to 
go back to my people. And I intend 
to do just that,” be said. 

But Leka’s determination to 
return as King leaves him in a 
minority among foe other reluctant 
heir apparents. Over the past 40 
years, these royal families have 
themselves become part of the past 
of eastern Europe, and where their 
members are playing a role it is as 
ordinary members of an elite. 


Letters 


Si Germany is bound to 
dominate Europe 
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From Mr Patrick Robertson. 

John Wyles (“Europeans 
wonder at dim UK view across 
the Channel,’* July 19) draws 
attention to the commonly 
held view on the Continent 
that “Britain still does not 
fully understand tha political 
purposes of the European Com- 
munity or the real threat from 
the direction of a reunited Ger- 
many." 

Does anyone know what the 
political purposes of the EC 
are? One of the more sensible 
points Michael Heseltine 
makes about the Community is 
that it is governed by hard- 
nosed national interest. A 
minority of naive internation- 
alists may choose to believe 
differently but we should 
safely assume that every coun- 
try is getting enough out of the 
EC to Justify membership. 

Which is precisely why we 
should be very wary of enter- 
ing into more centralised polit- 
ical structures in the hope that 


we can somehow stitch Ger- 
many into a constitutional 
strait-jacket. The history of 
nearly all federations shows 
that the strongest member 
dominates the weaker ones, by 
alliances, bribery and, if neces- 
sary, bullying. None of this 
implies that Germany has any 
sinister intentions, it just hap- 
pens to be a fact of life. 

There is no evidence to sug- 
gest that Germany has any 
intention of slowing down the 
road to EC political union. 
Other European countries are 
wrong: as a province of a feder- 
ation or as an independent 
state, Germany is bound to 
dominate Europe. The best we 
can hope for is the legal, sover- 
eign right to say no to those 
thiwg w that we really do not 
like. 

Patrick Robertson, 

Secretary, 

The Bruges Group, 

Whitehall Court. 

Westminster, SW1 


A case for CGT on the 
land value of property 



From Mr Bernard Miller. 

Sir, With reference to a num- 
ber of recent articles on hous- 
ing by John Plender, Anatole 
Kaletsky and Lex and the vari- 
ous letters on the subject, may 
I draw attention to some other 
factors which contribute to 
high housing costs, Inflation 
and lending. 

Home costs are land plus 
buildings. The proportion for a 
century has been roughly 10 
per emit land and 90 per cent 
bricks and mortar but is now 
frequently 50-50 due to a boom 
In land values. 

Mortgages for a century 
were based on one earner an a 
basis of two-and-a-half to three 
times salary which equates to 
25 per cent of gross annua] 
income. So in the past a family 
would live an the 75 per cent 
remaining, including payment 
of taxes. 

There are now over 50 per 
cent of mortgages granted on 
two incomes, enabling first- 
time buyers to enter the prop- 
erty market. Larger mortgages 
are required due to the 
increase In the actual price of 
land. 

Room sizes in homes have 
been reduced because of the 


cost of land and development. 
What happened to the recom- 
mendations of the Homes for 
Today and Tomorrow inquiry 
of 1960-61. 

Hmnwi are used as security 
and evidence of stability when 
applications are made for loans 
for business, personal loans 
and credit cards. In other 
words, loans against homes are 
used as much for business as 
for consumer items such as 
extensions, boats etc. 

A capital gains tax on the 
land value of a property would 
alert the seller as to the wis- 
dom of trying to get an unreal- 
istic price for his building and 
land. After all, a home owner 
knows from his buildings 
insurance that if disaster 
strikes and he has to rebuild 
his home, it would not amount 
to the spiling price of the prop- 
erty. 

Alternatively, the building 
societies and banks could exert 
their influence as guardians of 
our money *»id thrift by. not 
lending where the cost of the 
land is more than 10 per cent 
of the price of the property. 
Bernard Miller, 

16 Bakombe Gardens, 

Barley, Surrey 


Government 

delay 

welcomed 

From Ms Su Sayer. 

Sir, Reports that the Govern- 
ment will stagger the imple- 
mentation of the community 
care aspects of the National 
Health Service and Care in the 
Community Bill are viewed 
positively by this charity. 
United Response. 

This will slow down the 
unseemly rush that there has 
been to bring people from hos- 
pital into the community in 
order to access the residential 
care allowance. It will enable 
people to be moved into the 
community with proper assess- 
ments and the correct level of 
support, provided, of course, 
that even without ring-fencing 
there is adequate funding. 

Some authorities are already 
well advanced in their prepara- 
tions for the implementation of 
the Bill and we would welcome 
the introduction of a pilot 
scheme in one of these areas in 
order to highlight (and, it is to 
be hoped, resolve) any prob- 
lems that might emerge. 

Su Sayer, 

Chief Executive, 

United Response, 

Kew Bridge House 
Kew Bridge Road, 

Brentwood , Middlesex 

Sleeping 

partners 

From Mr L. Reich. 

Sir, How nice to see a pro- 
spectus (River & Mercantile, 
July 16) which has reverted to 
the original practice of giving 
the home addresses of at least 
some of the directors. 

The otherwise rather fatuous 
custom of listing ail directors 
as residing at the registered 
office only makes one picture 
them sleeping at their desks. 

L. Reich, 

Senior Partner. 

Countrywide Amalgamations, 
Premier House, 

22 Deansgate, 

Manchester 


Planning procedures at 
Herstmonceux Castle 


From Mr John Stockdale. 

Sir. The proposed develop- 
ment of Herstmonceux Castle, 
Sussex, reported by Michael 
Hanson (“Estate doubles its 
asking price, July 14) is of con- 
siderable interest. The castle 
with its formal gardens is a 
site of local, regional and 
national importance. 

The scale of development 
proposed can be measured by 
the appreciation in presumed 
value of the property. Without 
any development permission, 
the estate would perhaps have 
been worth some £4m. It sold 
in 1988 for £8.1m with the assis- 
tance of some informal indica- 
tions from the district council 
planning committee. It is now 
being offered on at £18m-£20m 
with a further informal indica- 
tion on planning billed by 
James Developments as the 
significant added value 
(though they omit from the 
sales package another letter 
from the planners which has to 
be read with it and which 
severely limits the extended 
approval). Yet at no time has 


there been any proper local 
consultation. 

Strong local resistance 
which is at last emerging has 
been held off until now by the 
owners' promise of a meeting 
to present their plans to all 
interested local people (which 
has never taken place) and by 
not applying for planning per- 
mission which would trigger a 
formal reaction. 

I find It impossible to see 
how a 60-bedroom extension 
can be added to any moated 
castle without compromising 
the site, however wen it is 
designed. But how proper is it 
for planners to give informal 
advice confidentially and for 
developers to use it selectively 
to indicate a massive Increase 
in value? It leaves a nasty taste 
in the mouth and it is one 
more reason why this country 
needs a freedom of information 
Act and a great deal more 
openness in its administration. 
John Stockdale, 

The Old School House, 

Windmill Hill, 

Herstmonceux, Sussex 


For better financial discipline 


From MrDRF. Green. 

Sir, I wonder whether the 
following suggestion might 
contribute to better discipline 
in fin an ci al affairs and make 
for timely and effective audit: 
introduction of a rule that all 
institutions that hold and/or 
manage securities belonging to 
others should make p ublic an 
address to which requests for 
confirmation of holdings 
should be sent, such address to 
be under the control of the 
external auditor. 

The making public could be 
achieved if the rule were to 
require that a note giving the 
address should be appended to 
any prospectus or advertise- 
ment for investors and to any 
report to investors or share- 
holders. 

At present the external andi- 


tor has no independent means 
of knowing what his client has 
made himself responsible for 
as manager, custodian or 
investor of other people's 
assets. 

If my suggestion were 
adopted the external auditor 
would not deal with the 
requests himself but would 
take copies of them (all or a 
test sample) and forward them 
to his client 

It would be necessary for the 
timely working of such a rule 
that the external auditor 
should make, say, two interim 
visits a year, perhaps on a sur- 
prise basis, as well as at the 
usual year-end audit. 

DJE J. Green, 

Pilgrims Way, 

West Street, 

Mayfield. Sussex 


• ADVERTISEMENT 


A Morris dance down memory lane 


From Mr Maurice Brookes. 

Sir, Nicholas Odoni’s letter 
on the Morris Minor (July 14) 
brought memories flooding 
back, not of the models he 
referred to, but of the original 
Morris Minors of the 1930s. 

The first of these in my expe- 
rience was a 1930 box-shaped 


saloon, reminiscent of the Wol- 
seley Hornet My pride and joy, 
however, was a 1934 open two- 
seater, the most delightful car I 
have ever owned. 

As a young engineer in 
Liverpool I recall driving into 
North Wales, swimming in one 
of the lakes there and return- 


ing home with my bathing 
towel trailing in the slip 
stream! 

Alas, the days when driving 
was enjoyable are long gone. 
Maurice Brookes, 

6 Foxletgh Drive, 

Wem, 

Shrewsbury, Shropshire 
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UK COMPANY NEWS 


Trans World and Yorks 
Radio in merger talks 


By Clay Harris, Consumer industries Editor 


TRANS WORLD Comm 
uoications and Yorkshire 
Radio Network said yesterday 
they were in merger discus- 
sions which could create 
Britain’s largest commercial 
radio company. 

Trans World, which also 
runs the Miss World beauty 
contest, operates Piccadilly 
Radio in Manchester. Red Rose 
Radio in Preston, Radio Aire in 
Leeds and Red Dragon Radio in 
Cardiff. Yorkshire owns sta- 
tions in Sheffield. Bradford and. 
HulL 

Ms Jane Anscombe, a Bar- 
clays de Zoete Wedd analyst, 
said she believed a merger of 
the two companies would be 
allowed und er the Independent 
Broadcasting Authority’s new 
more flexible points system on 
concentration of ownership 
which has been accepted by 
the Home Office. 

A Trans World-Yorkshi re 
combination would have a 
larger potential audience than 
London-based Capital Radio, at 
present Britain's largest inde- 
pendent radio company. The 
enlarged group would achieve 
economies of scale in program- 
ming and other costs and could 
offer more attractive advertis- 
ing terms. 

A profit warning by York- 
shire in April, after a decline 
in advertising revenue in the 



Owen Oyston- acquisitive 
ambitions in the sector 


secret of his acquisitive ambi- 
tions in the sector, and a 
merger would likely take the 
form of an offer by Transworid. 
The allocation, at management 
roles is less dear. 

Trans World shares closed 
ISp lower at 23Sp, while York- 
shire added 15p to 131p. 

• Capital Radio may. take a 
minority stake in Century 
Communications, owner of 
Ireland’s only nationally 
licensed independent station. 
Mr Richard Hurst, director of 
business development, said 
Capital was likely initially to 
invest about £L5m in return 
for a stake of “20-ish" per cent. 

Capital would also contrib- 
ute management expertise to 
the Irish station, which had 
turnover of £L5m in its first 
wine months of broadcasting. 


six months to March 31, helped 
topuncture the share price bal- 
loon of the radio sector. York- 
shire was more confident about 
the future, however, when it 
reported the interim setback in 
June. 

With a market capitalisation 
of £25JSm, Trans World is val- 
ued at more than twice the 
£l2.4m of the Yorkshire com- 
pany. Its chief executive, Mr 
Owen Oyston, has made no 


but made an unspecified loss. 
Century stands to benefit from 
a proposed cap on the advertis- 
ing which RTE. the state- 
owned radio station, can 
accept 

It is controlled by Mr James 
Stafford, & county Wexford 
businessman, and Mr Oliver 
Barry, a leading an ter ta iniiwnt 
promoter. Minority sharehold- 
ers indude Mr Terry Wogan, 
the chat show host, with S per 
cent, and Mr Chris de Burgh, 
the pop singer, with 2.5 per 
emit 


SeaCon objects to ferry Bill 


By Andrew Hill 


MR JIM SHERWOOD, presi- 
dent of Sea Containers, has 
written to the Manx govern- 
ment objecting to a bill 
which could frustrate his 
company’s hostile bid for up 
to 75 per cent of the Isle of 
Man Steam Packet Company. 

Sea Containers said yester- 
day the proposed legislation, 
which would restrict the 
acquisition of further shares 
in the ferry operator, was 
"discriminatory, diminished 
stock values and was con- 
trary to the public interest". 

Sea Containers, which is 
itself sheltered from takeover 
by its company bye-laws, said 
it would produce an alterna- 
tive proposal to the bill 


which it thought would meet 
the Manx government’s con- 
cerns about links with the 
mainland, and the rights of 
employees. 

In his letter to Mr Miles 
Walker, the Tynwald’s chief 
minister, Mr Sherwood 
accused Mr Norman Corlett, 
the ferry operator’s chair- 
man, of orchestrating 
employee protests against the 
takeover without consulting 
the Steam Packet’s board. Mr 
Corlett admitted he had not 
talked to all the directors but 
said no objections had been 
raised about his actions. 

Sea Containers already 
owns 41 per cent of the ferry 
operator’s shares. The group 


announced it had extended 
its offer until August 3 and 
was prepared to increase the 
115p-a-share hid subject to 
any profit forecast from the 
Steam Packet. At the bid’s 
first closing date yesterday. 
Sea Containers had received 
acceptances representing 0.9 
per cent of the Steam Pack- 
et’s equity. 

Mr Sherwood is an old 
hand at exploiting local legal 
advantage in Bermuda, 
where Sea Containers is reg- 
istered. Bermudan court deci- 
sions played an important 
part in Sea Containers' 
defence against an Anglo- 
Swedish hostile bid last 
year. 


Ashley board takes the blame 


By Stephen Fkiler 


THE DIRECTORS of Laura 
Ashley, the frocks, fabrics and 
furnishings combine, have 
shouldered responsibility for 
the group’s problems but said 
the outlook was improving. 

Sir Bernard Ashley, the 
chairman who controls 70 per 
cent of the shares, told the 
annual meeting in Newtown, 
mid-Wales, yesterday that 
external factors such as the 
downturn in UK consumer 
spending did play a part in the 
£4.7m pre-tax loss last year. 

“But most of the problems 
were of our own making and 


we have acted to rectify these”, 
he stated. 

Mr John James, chief execu- 
tive, declined to make a profits 
forecast but said the situation 
"is improving." The shares 
remained at 52p yesterday. 

Sir Bernard said that bor- 
rowing levels remained high 
and specific measures were 
needed to reduce them. “The 
board is currently implement- 
ing a further reduction of over- 
heads and a rationalisation 
programme which includes the 
restriction of new shop open- 
ings, the disposal of certain 


businesses and assets, and the 
reduction of stock.' 

He said every area of the 
business was under scrutiny 
and whatever action was 
needed to return the business 
to profitability would be taken. 

Earlier Mr Andrew Higgin- 
son, the finance director, said 
borrowings were already down 
from their peak. Revman, the 
US bed linen distribution busi- 
ness acquired in March 1989 
and one reason for the rise in 
borrowings, was hitting targets 
and should turn over more 
than $90m this year* 
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and sluggish sales growt 
meant a sharp fall in pre-tax 
profits of USM-quoted Den- 
mans Electrical from £L09m to 
£646,000 for the six months to 
March 31 1990. Turnover edged 
ahead from £l7.73m to £l&54m. 

The company warned that 
trading had become more diffi- 
cult and sales were only 
slightly ahead of last year. The 
shares fell 15p to 170p. The 
Interim is maintained at L65p 
from earnings of 9.4p (16J2p) • 


Lonrho to 
pay £94m 
for stake 


in German 
retailer 


By Andrew Bolgor in 
London and Andrew Fisher 
in Frankfurt 


LONRHO, the international 
trading conglomerate beaded 
by Mr Huy Rowland, Is to pay 
DM 2£lm (£34m) for a 10 per 
cent stake in Asko, the West 
German retailing group. 

Asko is one the largest 
wholesale and retail operators 
in Germany, with more than 
400 major outlets. It will 
receive 8.5m newly issued 
shares in L onrho and will be 
given the balance of DM215m 
in c»«h on August 9. 

Lonrho has also sold its 100 
per cent holding in PJH 
Group, a Manchester-based 


chain of plumbing and eleetri- 
afiance factors, for 


cal appliance 
£67 in cash to an undis- 
closed buyer. 

PJH is one of the largest dis- 
tributors of kitchens and bath- 
rooms in the UK, supplying 
more than 2.5m pieces in a 
year from branches through- 
out the UK. It had net assets of 
£9.4m at September 30 last 
year and made profits of £L5m 
on turnover of £7 0m. 

Mr Paul Spicer, a Lonrho 
director, said the Asko stake 
was the latest in a series of 
Investments by Lonrho in Ger- 
many. As well as intending to 
take advantage of opportuni- 
ties for the expansion of Euro- 
pean markets. Lonrho was 
keen to become involved in the 
development of East Germany 
and the rest of Eastern 
Europe. 

Mr Spicer hoped that the 
links with Asko and the Ger- 
man group’s other trading 
partners would also generate 
business for Lonrho’s Ger- 
man-based associates Krupp 
Lonrho, which has a fleet of 
ships, and Kuehne & Nagel, 
the freight and forwarding 
g roup. 

Asko, whose ebullient, 
showy chief executive, Mr Hel- 
mut Wagner, steps down at 
the end of this year, is a com- 
pany whose structure and 
strategy has often been hard 
to fallow. 

Last summer. It annoyed 
Ahold, the Dutch retailer, by 
acquiring a minority stake 
without informing the com- 
pany, with which it was hold- 
ing talks on European 
co-operation. These also 
involved Argyll of the UK and 
Casino of France. It resolved 
the dispute this month by sell- 
ing the 13.1 per cent holding 
to a banking consortium for 
placement with other inves- 
tors. 

fix the meantime, it has been 
turning its attention more 
towards East Germany, where 
it sees good prospects for its 
low-priced food, clothing, fur- 
niture, and do-it-yourself 
stores. Asko’s current share- 
holders include the Metro 
cash-and-carry concern with 
10 per cent and Berliner Bank 
(through the Begaba 
company), also with 10 per 
cent. 

A new dimension was added 
to its ownership with the 
recent news that a Kuwaiti 
hwhy^nwati, Mr Yussif Sulai- 
man ak-Sahah, had joined the 
supervi sory board. Asko, how- 
ever, refused to confirm that 
Kuwait had acquired a 
stake. 

For 1990, Asko said it was 
optimistic about profits after a 
first half sales increase of 12 
per cent Last year, net profit 
Edl by 225 per cent to DM9 lm, 
partly because of the alloca- 
tion of some extraordinary 
gains to reserves. 

See Lex 
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US thrift offshoot pushes 
Heron to net losses of £145m 


By Nigel Clark 


HERON INTERNATIONAL, 
the UK private company con- 
trowed by Mr Gerald Reason, 
reported a loss for the year to 
March 31 of £145.3m after tak- 
ing an extraordinary loss of 
£193.2m on its failed US 
savings and loan subsidiary. 

The p r o per ty, housebuilding 
and garage company passed 
control of the Arizona-based 
P ima Savings to Office or 
Thrift Supervision. Economic 
conditions in thg state contin- 
ued to deteriorate and with the 
increasingly onerous capital 
requirements introduced by 
new legislation led Heron to 
decide to withdraw it support. 

The loss made up the grea ter 
part of a total extraordinary 
charge, net of tax of £137 dm 
(£59.6m). Mr Alan Goldman, 


deputy chief executive, said he 
hoped that no farther charge 
would have to be met 

The company is also faring a 
problem in the US concerning 
defaults on mortgages which 
has resulted in foreclosure pro- 
ceedings being begun by 
Heron. Almost all the default- 
ers have sought protection 
coder Chapter 11 and have 
begun litigation against Heron. 

However the company said 
in its annual report that it did 
not expect to have to make 
provision against t he matter. 

Pre-tax profit for the period 
was ll per cent higher at 
£653m (£59m) after a higher 
net interest charge of £59 Am 
<£38£m) resulting, said Mr 
Goldman, fern higher borrow- 
ings for developments and 


fright interest rates. The com- 
pany was aiming to cut the 
charge this year. 

Operating profits showed the 
increasing importance of the 
property, the contribution of 
w hich increased from £40.4m to 
£10l.6m. Mr Goldman was 
quick to point out that most of 
the increase was on the conti- 
nent. 

The contribution from com- 
mercial activities fell from 
£3Lim to £19Am. 

Turnover was £342. 9m 
(£739.5m), of which property 
contributed £347.4m (£l07.9m) 
with £490.4m (£5l3.6p) from 
commercial activities. 

The comparative figures 
have been restated to take 
amyrnt of changes in account- 
ing policies. 
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Yale and Valor pays £6m 
for Diamond H Controls 


By Clay Harris, Consumer Industries Editor 


YALE AND VALOR, the 
security and household prod- 
ucts group, has paid £6 2m for 
Diamond H Controls, a 
tfarig nw and manufacturer of 
controls and energy regulators 

for home app liances. 

Diamond H, based in Nor- 
wich next to Yale’s Heatrae 
Sadia factory, was soM by Oak 
Industries, a CS electronics 
company. The disposal on Fri- 
day completed Oak’s with- 
drawal from Europe. 

After the deal was 
announced. Mr Niall Fitzpa- 
trick, an independent merger 
and acquisitions consultant, 
said his firm, N.C. Fitzpatrick 
and Associates, had offered 
more than ram for Diamond H 
on behalf of a management 
buy-in team 

However, Ms Madeleine Ala- 
tas of Invesco-MIM, the fond 


managem ent group which han- 
dled the sale for Oak, said Mr 
Fitzpatrick's offer included 
deferred payments and other 
unacceptable conditions. 

“The bids were all evaluated 
on the same basis,” she said. 
“There is a lot of value in get- 
ting a ritaw sale.” 

She said the tender process 
as outlined to interested par- 
ties was “followed to the let- 
ter.” Invesco-MEVf is a share- 
holder in Oak, which is in 
process of chang in g its busi- 
ness focus. 

Sir John Roberts, managing 
director of Consort Equipment, 
a private manufacturer of elec- 
tric heating appliances, would 
have become managing direc- 
tor of Diamond H under the 
buy-in plan. He said he did not 
believe the offer had been prop- 
erly considered. 


Beaver co sells Body Sculpture 


Beaverco, the USM-quoted 
foam and consumer produ c t s 
company, has sold its troubled 
Body Sculpture subsidiary to a 
Taiwanese consortium, writes 
Jane Fuller. 

The UK company recently 
discovered that Body Sculp- 
ture, which imports gymna- 
sium equipment, had inc u rred 
after-tax losses of £3m gi™** it 
first bought a 49 per cent stake 
in 1986. The problem only ramp 


to light after Beaverco had 
acquired all the equity and 
auditors were looking through 
the 296940 figures. 

Body Sculpture's losses were 
the nufa cause of the group’s 
pretax deficit of £177.000 in the 
year to March 31, compared 
with the previous year's £2. 14m 
profit. 

Solex Industries, of Taiwan, 
has bought Body Sculpture for 
£400,000 cash. . 


CE Heath in 
talks to 
buy Abaco 
Investments 


By Andrew Bolgor 


CE Heath, the Lloyds 
idei 


insurance broker and under- 
writer. said last night that it 
was in detailed talk s to 
acquire Abaco Investments, 
a subsidiary of British and 
Commonwealth group, the 
financial services group 
which collapsed last month. 

Heath is interested in 
Ahaco's UK retail and whole- 
sale insurance and broking 
interests, which last year 
produced brokerage income 
of about £15ul 

The discussions exclude 
Abaco's non-marine reinsur- 
ance and its marine andavla- 
tion insurance operations. 

The purchase price is 
likely to be in the range of 
£10m to £l5m and would 
involve about 500 Abaco 
employees. 

Mr Peter Presland, manag- 
ing director of Heath, said 
that if the acquisition pro- 
ceeded it would be financed 
by an issue of new C E Heath 
shares, to be placed with 
Hambros. 

B&C was administration in 
early June with debts of 
more than £lbn after a crisis 
at Atlantic Computers, its 
computer leasing subsidiary. 
So far sale of B&C assets has. 
raised some £3&m. _ ' _ /' 


Selective Assets 


Over the six months to Jtme 30 
net asset value at Selective 
Assets Trust fefi &9 per cent to 
135.8p. . 

In the half year ended June 
30 t2ie trust’s earnings rose 
from 0.3p to 05Bp per share. 
Income. , totalled £I.33m 
(£923>doG). - . . ■ - 
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The Financial Times proposes to publish this 
survey on: 


14th September 1990 


For a full editorial synopsis and advertisement 
details, 

please contact 


Clive Radford 
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Fax (0272) 225974 


or write to him at : 


Merchants House 
Wapping Road 
Bristol 
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The Financial Times proposes to publish a 
Survey on the above on 


SEPTEMBER 5th 1990 


For a full editorial synopsis and 
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or write to her at: 


Number One, Southwark Bridge 
London SE1 9HL. 
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Areas of weakness in a computer network 


T he POLITICAL and 
International trade 
implications of Fujitsu’s 
impending purchase of ICL 
have tended to obscure the 
importance of ICL's computer 
technology to the Japanese 
company's effort to become the 
world’s leading information 
technology group. 

Fujitsu’s own technology is 
excellent; it is unparalleled, for 
example, in the manufacture of 
high powered microprocessors 
of the Mnd used in mainframe 
computers. 

ICL’s ability, over the past 
decade, to develop a succession 
of computers powerful enough 
to keep its mainframe custom- 
ers satisfied at reasonable cost 
baa depended on Fujitsu’s 
manufacturing nkiiin. 

Its technology agreement 
with Fujitsu in 1981 was based 
on the argument that tt could 
not afford to develop its own 
semiconductor technology 
in-house. 


Jane Doorfey, of Data quest, 
the technology consultancy, 
points out that ICL is now 
heavily dependent on Fujitsu 
for technology: “If Fujitsu were 
to double the price of the tech- 
nology it sells to ICL, it would 
wipe out ICL’s profits at a 
stroke*. 

But the traffic is not all on e 
way. Fujitsu is Japan’s leading 
mainframe manufacturer and 
the number two worldwide, 
ICL is number nine, but the 
companies’ product ranges are 
not directly comparable. 
Fujitsu builds IBM compatible 
niachines, functionally similar 
to those made by the world's 
lead ing computer maker and 
running the same operating 
software. 

About 70 per emit of main- 
frame systems worldwide are 
of IBM or IBM-compatible 
design. ICL, on the other hand, 
feign s and builds proprietary 
syste ms, different in design 
from IBM’s and running ICL’s 


own operating system, VME. 

The mainframe computer 
market worldwide is mature 
and growing very slowly, less 
than five per cent a year. Most 
large companies have already 
installed systems and are corn- 


world markets. 

• Open systems. This is the 
most important trend in the 
data processing industry today. 
Open systems are an attempt 
to make it simpler both to con- 
nect computers from more 


ICL, which gambled In the 
early 1980s that open systems 
would be important, now has 
more open systems experience 
than any other European com- 
puter manufacturer. 


SK-Gsrs?*.^ 


Alan Cane looks at Fujitsu’s impending 
purchase of ICL and the Japanese com- 
pany’s efforts to become the world’s lead- 
ing information technology group 


pit t e d to particular manufac- 
turers by virtue of their invest- 
ment in software; rewriting 
software for another mairg 
of machine is hugely expen- 
sive. 

The fastest growing sector of 
the market is the midrange 
and there are three key areas 
where Fujitsu is relatively 
weak and where ICL’s techno- 
logical skills could help the 
Japanese company’s drive into 


than one manufacturer 
together and to run the same 
software on a variety of differ- 
ent machines. Governments 
and armed forces are demand- 
ing open systems as a prerequi- 
site for companies bidding for 
major contracts. 

Fujitsu and other Japanese 
manufa cturer s know they have 
to sharpen their skills in open 
systems if they are to compete 
successfully outside Japan. 


Mr Peter Bonfield, ICL chief 
executive, said this week; “As 
a company, we are totally com- 
mitted to open International 
standards. More than .85 per 
cent of ICL’s products are now 
being shipped' with opens 
systems interconnection and 
we are working hard to push 
the level up". 


";r- «uen is lanpghprf 
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• Midrange machines. 
Fujitsu is strong in main, 
frames, in supercomputers 
where it is second only to Cray 
o f the US, and In personal com- 
puters but i t- and o ther Japa- 
nese manufacturers, have not 
made much impact in the 
important mid-range, op 
departmental machine, area. 

It has also made little impact 

in workstations or “network 


• Software. Industry a 

“•gL^Portant reasons 
FhSttsu s Interest ininr, 4 .; 

The data 

worldwide b bSSh 
5*? . g ^ rt age of Staled a 

wmi several thorns " ~ 
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POWELL DUFFKYN, the 
engineering and construction 
materials group. a^^P^^d 
Holding erf the Netherlands, 
the chemical storage gr oup, y e 
planning to set up a woririwiaq 
joint venture for the disxHKt' 
titm of chemicals. 

Rotterdam-based Pakhoed 
will supply tire exp ertiseto 
chemical logistics, while Pow- 
ell Duffryn will transfer all 
nine of its bulk liquid storage 
ter minate in the G8, the US 
and Australia to the StySQ joint 
venture. -■ - 

The total storage capacity of 
these terminals is I -2m cubic 
metres, bolstering Pakhoed's- 
position as the market leader. 
The Dutch company already 
has chemical storage ca pacity 
throughout the world of. some. 
2.5m cubic metres. 

"The consideration receiv- 
able by Powell Duffryn from 
Pakhoed. to equalise the con- 
tributions being made by both 
parties to the venture, resre-, 
seats a small premium over 
the relevant group investment 
of £20m and reflects the lon- 
ger-term potential for signifi- 
cant development in the mar- 
ket areas covered,” Powell . 
Duffryn said. 

Powell Duffryn added that 
the transaction, plus the 
divestment of its coal distribu- 
tion interests, would substan- 
tially lower its gearing. Earn- 
ings dilution would be 
negligible, a company state- 
ment said. 

Of the niTw* Powell Duffryn 
storage terminals, three ace in 
the UK - in Pnzfleet, E s sex . Ips- 
wich and Barry, smith Wales. ' 
Two of the terminals are 
located is Savannah, Georgia, 
with the rest in New York, Chi- 
cago, Melbourne and Sydney. 

Mr Hans den Onden, a direc- 
tor of Pakhoed. said that Pow- 
ell Duffryn's US terminate 
would complement Pakhoed's 
facilities there, enabling the 
partners to achieve national 
coverage. 










s, 

ft 


wan 1 

«Perts taowratiag.i 

































jSr 

S 

as 




3® 


!?§§ 

£g§ 

=e i a? ft © 
«63 I 

wS ® fe «*% 

■J^Stii 

^**5 

*5 t ^uu?( 


ft* SS 

;cd ie &-£?* 

■&*SgK 


h^-Ta’s cs 5 

?*?taa£ 

*-* •«&. g*: 

^: s a ksK 


sttfceAsa 

•..'Hsisajcafetj 
isse: vshagC 
^■^SDJSfc 

'■“• sai-a <£■ 
* — ^ as' 
■ : *? K i^p- 
r:« :;:j!w < 


FINANCIAL TIMES WEEKEND JULY 2Z/JULY 22 1990 


• The Financial Times Ltd 1990. Compiled 



ECONOMIC DIARY 


TODAY: European Community 
health ministers meeting con- 
cludes. Maples. Natfonai con- 
gresses of two new govern- 
ment-created political parties 
in Nigeria. Trial opens in Buc- 
harest of 24 former members 
of Romanian ruling elite. 
TOMORROW: Start rtf. autumn 
taehton shows in Parts- ' 
MONDAY? Balance of pay- 
ments current account and 
overseas trade figures (June). 
Cyclical indicators for the UK 
economy (June). US monthly 
budget statement The eco- 
nomic and finance ministers 
of the European Community 
meet In Brussels. Start erf 
two-day meet i ng of the Euro- 
pean Community agriculture 
council. Gaffs Uruguay Round 
meeting In which the negotia- 
ting parties seek to conclude 
series of outline agreements 
on world trade reforms ahead 
of summer break. 

TUESDAY: Biriidteg societies 
monthly figures (June). US 
major collective bargaining 
agreements; employment cost 
index. Annual ASEAN talks in 
Jakarta.' Mr Francis Maude. 
British Minister for Hong 
Kong, visits China (until July 
27). Civil. Aviation Authority 
annual report. Reuters interim 
results. 

WEDNESDAY: i index of pro- 
duction and construction for 
Wales (first quarter). New 
construction orders (May-pro- 
visional). US durable goods 
(June). European Community 
budget oouncli meets In Brus- 
sels. Start of OPEC's semi-an- 
nual ministerial meeting In 
Geneva. Guinness trial contin- 
ues. Health workers on NHS 
protest march in London. 
Royal Statistical Society 
report on public confidence in 
government statistics. 
THURSDAY; Energy trends 
(May)/ Quarterly house pur- 
chase finance statistics (sec- 
ond quarter). (Ci interim fig- 
ures. National Power annual 
results. British Telecom 
annual meeting. Senior offi- 
cials from South and North 
Korea meet in Panmunjom to 
sign agreement on the first 
meeting of two countries’ 
prime ministers. 

FRIDAY: Engineering sales 
and orders at current and 
constant prices (May). US 
GNP (second quarter). ASEAN 
foreign ministers are Joined In 
Jakarta by foreign ministers 
from friendly countries, 
including the US (Mr James 
Baker, US Secretary of State, 
attends). 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses stow lodes 
nambw of stocks oer sect Jot Ho. 

ljCAPTTAL GOODS Q95) - mJX 

2 Banding Material* (26) . 1128 M 

3 Com/atttog. CaBflnaJ»0«. 1444.4*; 

4 Electricals (10) 244938 

5 Electronics (26) 1853.83 

6 Engl m trlng- Ag i w cclB), 475Ji 
1 £nglfiecrIng-Geaeral(46). Wti 

8 drtitsMd Mtul Farming tW. «.H 

9 Motors (13) 35535 

io ww interns Mwriifcaq 1 & 12 & 

21 awsuimi gun? am. 1375.25 

22 Brewesud DfetINcn 02) 1650 55 
25 Food Mamtftttarlag 520). 1U1.7S 

25 Food Detailing (16) 2608.92 

27 HakfeMdHoiseteMfl5> 2623.70 
29 Leisure Q3) 146L42 

31 Packaging & Paper 02). 61737 

32 MtttoS OU~ »»J4 

34 Stores (34) 827.73 

35 Textiles (ID 493.46 

40 CTHEt GROUPS DB6)- 1198.08 

41 Agencies U7) 170238 

42 CtMfflkais(23). 1296.45 

43 Conglomerates (IS) 1666.78 

44 Transport (13) „ 2358.96 

46 TriephamHen«wrfcsC2)... 1224 35 

47 WaterUQ).. 1911.97 

48 MtoUaireoasCgA) 1819.63 

49 PtWSTRtiB. CROUP 14W1- 11906* 

_5 1 Ml & Gas (20) 239606 

59 »0 SHARE mag BOO). 129141 

61 FINANCIAL CROUP CLOJ) 812.70 

62 Banks (9) 869.49 

65 Insurance (Life) (7) 1513.45 

66 tasorance (Composite) (6>.. 690.43 

67 Insurance (Broken) (8) _. 951.04 

68 Merchant Banks (7) 443-85, 

69 Property (47) 1097.721 

70 Other Financial (241 29238 

71 Investment Trusts (66) -.. 1230.83 

41 0tcr««sTradm(5) L48Q.87 

99 ALL-SHARE Dl PCX (679) 117637 
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FT-ACTU ARIES SHARE IMDiCES 

the Finan cial Times Ltd in conjunction with the Institute of Actuaries and the Facet 

M IOOft ^ Wd Tue Year 

1990 jui j«i jui aso Highs and Lows Index 


of Actuaries 


^ Gross ESL 

Ok. P/E xdadj. 
field* Ratio 1990 
](M**.)f(Act*l Mrt) to date 
G5%) _ . 


1990 

High I Low 


3.22 9.37 
SJ4 9.12 
5.70 7.84 
5.43 1050 

434 12.78 

4.95 8.72 

5.22 10.04 
6.77 523 
657 7.33 
5B0 10.56 
3 80 13.54 
3.53 33.02 
4.26 12.11 
3.15 14.70 
2.64 18.15 

4.23 1230 
5.57 11.42 

5.14 12.48 

435 22.11 

729 10.11 

4.96 11.08 
224 20.41 
5.12 10.79 
5.99 11.75 
439 12.18 
438 11.93 
7.08 6.67 
4% 9.35 
4.50 11 .52 

5.15 10.69 

4.59 11.40 
564 - 
621 6.95 
467 - 

5.99 - 

6.77 1456 


22.72 890 42 89555 896.56 991.70 96020 4/1 
30.01 1126.79 1128.85 112262 1218 12 118821 3 /I 
35.19 1452.81 1461.53 1467.93 163662 1621.44 4 /I 

61.43 2449.00 2470.73 2459.87 2955.03 2751 15 4 fl 
51.23 1B38J7 1334. 39 1845 89 1267 40 2044.72 9 /I 

96 4 479.06 48326 48885 0 00 50242 1316 

104 491« 491.25 491.08 0.00 50510 15/6 

16.45 49369 49454 49364 53032 51557 4/1 

9.81 357.74 361 20 363 47 345 66 403 90 4 /1 

38.49 1615.47 1M0.U, 1640.35 1698.09 1774.64 3 ii 

21.74 1323.39 1332.00 1339.52 L3C2 80 1357 03 3 /1 

25.74 163806 1642.45 1646 36 1434 53 1650 55 20/7 
22-71 1113.71 1125 IS 1128 41 1198 08 1184 41 3 /I 

13.61 2592.78 2614.73 2612.28 1483 12 2614 J3 18/7 
25.10 260739 263685 26ft 99 2308.82 2795 49 4 /1 
32.35 1455.07 14fc2J31 1465 44 1727.28 1717.22 9 /X 

12.94 61924 62164 625.01 598.21 625.01 17/7 

81.93 3603.94 3613 53 3604 45 3630 53 3853.61 4 /I 
15.90 822.65 824.54 832.62 86948 866.32 13/6 

18.26 491.65 493.99 495.13 553.72 554 37 4/1 
20.09 1195.25 1199 36 1210.20 1187 44 1233.52 3 /I 

15.75 1686 61 1698 89 1714.50 1416.71 1757.73 15/6 
31*87 1287.60 1295 88 1304.01 L306.41 133587 14/6 

31.95 1659.53 1662.56 1661.67 1695 61 1722 31 14/6 
49.33 2349.03 2344.99 2344.97 2501.72 2458.00 4 /I 

378 1237.43 124Q89 126707 UM8.19 1190.72 3 il 
68.12 1892.18 2908.94 1924J4 0.00 2079.08 16/2 

38 44 IBI8.45 1823 21 1845.08 8051.29 198135 3 II 
2225 1187.45 1193 S3 120055 120979 19^4.94 3 fl 

24.26 1284.73 1291.50 1291145 1292.76 1338 65 3 /I 

21.27 81432 820.36 819.08 779J7 869.67 3 /I 

25.62 875.03 88389 877.85 762.18 918 30 2/2 

36.94 1491.90 150124 149132 117731 1519.19 29/6 

19.43 696.86 707.02 71033 61726 763.09 2 fl 

31.64 954 93 961.89 978 89 97533 1194.74 4 /1 

10.76 443.22 443.08 441.06 37234 502.02 8 /2 


61.43 2449.00 2470.73 2459 87 
51.23 1B38J7 1834.39 1845 89 
93 4 479.06 48386 48885 
U34 49162 491.25 491.08 


097.72 

•<0.1 

7.98 

431 

16.08 

19.57 1097.02 

10% 35 11QL77 

1371.41 

29238 

+04 

10 43 

6.69 

12.42 

8.66 291.19 

29089 29053 

381.71 

23083 

-0.X 

- 

3.13 

- 

17.97 1232.29 

1233.50 1233.64 

1206.06 

480.87 

40.6 

951 

6.17 

1256 

44 49 1471.77 

14533S 145678 

L416.U 

17637 

+0.4 

- 

4.71 

- 

2331 

L17L71 

1177.97 1182.01 

1166.44 

Met 

tar's 

DOT'S 

Oar’s 

Jd 

Jd 

Jd 

Jd Jd 

Ytar 

Ha. 

24003 

Cbange 

+1Z8 

ftete LowQj) 19 
2400.4 2386.8 23873 

18 17 

2402.0 2415.0 

16 13 

24065 23822 
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2283.0 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


PRICE 

INDICES 


British Geremumi 

1 Up to 5 years# .... 

2 5-25 years* 

3 Over 15 years* .... 

4 Irredeemable#..^ 

5 AH stocks# 

Mm I Mud 

6 UptoSyearse 

7 Over 5 yean# 

8 Allstnckse 

9 Oe t e n l sici ALssss^ 

10 Preference 


Day's Thu 
change Jui 
% 19 

xd adj. 
today 

xdadj. 
1990 
to date 

40.09 11532 


7.49 

+0.09 122.12 

0.20 

7.47 

40.09 125.94 

- 

6.15 

40.08 142.75 

- 

735 

40.09 121.96 

0.11 

7.44 

40.01 146.87 

m , 

1.49 

40.02 13537 

— 

2.51 

40.02 136.12 

- 

2.43 

40.09 10132 

_ 

6.22 

40.01 75.16 

- 

358 


Britt* Gatemmeri 


1 Low 5; 

2 Coupons 15y 

3 2Sy 

4 Medium 5y 

5 Coupon 15y 

6 25 y 

7 High 5y 

8 Coupon 15y 

9 25y 

10 Irrertmnabte 

Mex-tJxfceri 

11 Inflation rate 5% 

12 Inflation raw 5% 

13 Inflation rate 10% 

14 Inflation rate 10% 

15 Dels A 

16 Loam 

17 

18 Piefatate. 


5 years • 

15 years. m 

25 yens • 

5 years 

15 years, • 

25 ytars. • 

5 yean. • 

15 yean 

25 yean — • 


Upto5yna 

Over 5 jTS.# 
Up to 5 m.# 
OwrSjms.# 

5 years.... 
15 years.... 
25 yean 


313 49 30/4 

989.61 30/4 
1273 36 1/5 

2317.73 6 fl 
1717 35 30/4 
40955 6/3 
448 Jl 30/4 
457.99 27/4 
327 76 10/S 
147255 3/5 
1151.43 30/4 
1369.31 6 /3 
1001.05 30/4 
2188 04 30/4 
236535 6/3 
1266 85 30/4 

53425 30/4 
3029 15 30/4 
690.43 27/4 
44750 30/4 
1059 71 30/4 
147139 30/4 
1138 16 27/4 
1480 03 30/4 
2093.96 30/4 
1019.16 30/4 
182020 1 /5 
1674 89 10/5 

1051.74 30/4 
211134 30/4 
1140,35 30/4 

735.74 30/4 
766.65 27/4 
1220 17 1 /5 

622.62 30/4 
951.04 20/7 
403 22 3Q/4 
1055 23 4 /5 
287 29 10/7 

1113.92 30/4 
126970 3014 
104336 30/4 


i03a07 16/7 ISt 
1X1 08 16/7/87 
195150 16/7 /87 

ssMsaanm 

2308.22 19/S /89 
50242 13/6 /90 

505.10 15/6 1* 
596.67 9 /1Q/8? 

411.42 13/10/87 
188153 m 139 
1417 92 4/9/89 

1650.55 20/7 /90 

1220.42 4 n im 

2T22JQ S /9 /89 
2795 49 4 /1 /90, 
1845.77 8/9/W 

739.48 16/7 /B7 
5070.66 5 flO/87 
116058 29/7 161 

914.52 2 m 87 
123352 3/1/90 
1795.57 17/7 /87 
1545 46 5 /10,-87 
1819.46 11/8 /89 
2554.69 12/7 /89 
1290.72 3 11 #90 
2079.08 16/2 /SO 
2087.06 11/7 189 
1273.71 5 /9 /89 

136988 16/7 ISJ 
69667 13/10/87 
918 JO 2/2/90 
1519.19 29/6 IK 

768.11 29/12/99 

1399.56 17/7 /87 
54759 12/10/87 

139887 5 /9 /89 

603.48 1617 ISJ 
1323.81 4/1/90 
1614.0* 3 flfffl 
123357 16/7/87 


50.71 13/ L374 
*4.2711/12/74 
7L48 2 /12/74 

84.71 25/6 /62 
1229.01 B flO/85 
40955 6/3/90 
448J1 30/4/90 

49.65 6 A /75 
19.91 6/1/75 

27755 15/1 
61.41 13/12/74 
69.47 13/12/74 
39.67 11/12/74 
54.25 11/12/74 
17538 28/5/80 
5483 9/1 /75 
43.46 6/1/75 
55.08 6/1/75 

52.63 6/1 /75 

62.66 11/12/74 

58.63 6/1/75 
87035 4/12/87 

7120 1 /12/74 
975.19 lQfll/87 
90 80 29/6 /62 
517.92 30IU/84 
182020 1/5/90 
6039 6 /7/75 
5901 13/12/74 
8733 29/5/62 
63.49 13/12/74 
5588 13/12/74 
62.44 12/12/74 
44 88 2/1/75 
43.9613/12/74 
6586 16/12/74 
3131 7/1/75 
5681 20/4/65 
33.29 17/12/74 
7L12 13/12/74 
9737 6 fl 175 
61.9213/12/74 


2103.4 30/4 I 2463.7 3/1/90 i 986.9 23/7 /84 


Thu 

Year 


1990 


Jui 

19 

ago 

Hie 


la 


10.75 

9.77 

12.36 

2 /5 

10.16 

2 fl 

10.74 

9.28 

11.94 

30/4 

958 

2/1 

10.74 

9.14 

11.85 

30/4 

952 

2 a 

12.05 

10 59 

13.58 

2 /5 

11.03 

2 /I 

11.23 

969 

1245 

27/4 

9.97 

2/1 

10.89 

930 

11.98 

27H 

9.65 

2 fl 

12.14 

10.70 

13.67 

2 IS 

11.17 

2 /I 

11.48 

9.92 

12.76 

ZJ/4 

10.17 

2 a 

11.12 

951 

12.27 

27/4 

9.78 

2/1 

10.79 

931 

11.83 

30/4 

9.66 

4 11 

5.45 

3.22 

5.48 

20/7 

3.83 

5 /I 

4.36 

357 

4.37 

20/7 

360 

4 fl 

4.27 

2.41 

437 

9/7 

2.95 

2 a 

4.17 

3.39 

4.17 

20/7 

3.43 

All 

13.82 

12.44 

16.70 

30/4 

13.01 

15/1 

12.78 

1156 

14.48 

26/4 

12 27 

12/1 

1251 

1133 

13.89 

4 IS 

11.99 

2 A 

12.621 10.29 

12 69 11/7 

1057 2 11 


08 £SESi* 239L ° ! 9 m 2388 - 8 « 10 301 2390.9; 11 am 2398.7; Noon 2398.2; 1 pm 2396.4; 2 pm 2397.8; 3 pm 2399.0; 4 pm 2398.3; 4.10 pm 2398.7; (a) 430pm 


section or group Base date Base value 


sect! an ar grew Basedate Base value 


Engineering- Aerospace 29/12/89 486.00 Other Industrial Materials 31/12/80 287.41 Food Retailing 

Engineering -General... 29/12/89 486.00 Healik/Household Products. — 30/12/77 261.77 insurance Brokers 

Water 29/12/89 1968.45 Other Groups - 31/12/74 63.75 All Other 


rsecttenorgnntp Base date Base valor 


Water 

Agencies. 

Conglomerates 

Telephone Networks... 
Electronics. 


29/12/89 1968.45 Other Groups 31/12/74 63.75 All Other 

31/12/86 1114.07 Overseas Traders 31/12/74 100.00 BrlUsh Government .... 

31/12/86 1114.07 Industrial Group 31/12/70 128.20 Do. Index-linked 

30/H/84 517.92 Other FlnaKfai. 31/12/70 128.06 Debs & Loans 

30/12/83 164645 Food Manufacturing 29/12/67 U4.13 Preference 

FT-5E 100 Index 


29/12/67 114.13 

29/12/67 96.67 

10/4/62 100.00 

31/12/75 100.00 


WALES 

The Financial Times proposes to publish (bis survey on; 

14th September 1990 

For a full editorial synopsis and advertisement details, 
please contact 

Ctiwe Radford 
on Bristol (0272) 292565 
Fax (0272) 22S974 

or write to him at : 

Merchants House 
Wappins Road 
Bristol 
BSI 4RW 
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WORLD RAILWAYS & 
RAPID TRANSIT 
SYSTEMS 


The Financial Times proposes to publish this survey on; 

17th September 1990 

For a full editorial synopsis and advertisement details, 
please contact 

Neville Woodcock 
on 071 873 3365 

or write to him at : 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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31/12/77 76.72 

30/12/83 1000.00 


f Fiat yield. A list of constituents Is available from tbe Publishers. The Financial Times, Number One, Southwark Bridge, London SE1 9HL, price 15p, by post 35p. 

CONSTITUENT CHANGES: Hartwell (9) has been deleted and replaced by Marina Development Group (29). •- Prices fu/ 20/7 are unavailable, tedka and yields c a l culated on 19/7 

prices. Any changes are due to tbe accrued interact. 
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PUBLISHED BY THE FINANCIAL TIMES 

"NOBODY EVER This is a frequent complaint made by private investors. Not just when a particular share price 
ADVISES ME . drops. More generally, they feel cheated when investment professionals use long term objectives 
WHEN TO SELL' ** an excuse *° r never making sell recommendations. 

We on the 1C Stock market Letter strongly believe in the importance of 'sell' advice. We are not short-term speculators, but 
we think that it is just as important to sell dear shares as it is to buy cheap ones, or hold on. 

FOUR FREE ISSUES You can judge us for yourself. 1C Stockmarket Letter is a weekly tip sheet published by the 
Financial Times Croup. Take out a trial subscription and your first four weekly issues will be free. 

TWO FREE GUIDES And we are giving away two free guides — 'Making the most of your 1C Stockmarket Letter' shows 
you how to get the most out of the information we give you. The 'Racket Guide to the Stockmarket' is a handy booklet 
explaining what you need to know in order to weigh up shares. And it includes a comprehensive glossary to help you cope 
with all that puzzling stockmarket jargon. f 

Don't run away with the idea that sell decisions are simple. 

They can mean cutting losses, and no one finds ft easy to 
admit that they were wrong to buy in the first place, it's all 

too easy to hang on in hope. Selling can also mean knowing ^ 

when to take profits. Quite naturally, we all worry about 

selling too early. 1 2 3 4 
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THE GARDINER GROUP PLC 


Interim Results 


TAKE A LOOK AT 1C Stockmarket Letter knows the 
OUR RECORD problems. We are confronted with 
them week in and week out We 
understand the risk element that exists in all stockmarket 
decisions. A glance at our table shows how in a few isolated 
cases, our recommendations were premature. But more 
importantly, the table shows how in the last six months of 
1989, the majority of our sell recommendations proved 
timely. 

The table lists ail the sales we advised in the second half of 
1989. On average these shares had declined by 17.2% at 31 
May 1990 from the recommended sale price. In comparison 
with the FT Actuaries All-Share Index, the average dedine 
was 16%. 

We can be tempted to take quick profits, and occasionally 
regret doing so. But profit-taking and loss-cutting should be 
part of stockmarket strategy. 

IC Stockmarket Letter can help you make those timely 
moves. 

Test our recommendations and see for yourself. Your first 
four weeks of advice will be free when you take out a trial 
subscription. After that the choice is yours. We are confident 
that after sampling IC Stockmarket Letter you will want to 
become a regular subscriber. Fill in the order form below 
today. 
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FINANCIAL-TIMES PUBLICATION 


^ 1 2 3 

Electronic Data Piocowng 0S/07 789 JO 900 

Monks A Crane 12/07789 +3 1.030 

Telefonica 12707/69 -6 940 

Ash & Lacv 19/07/89 _ -18 620 

Domino Printing _ 19/07/89 -33 670 

Astra Holdings 26/07/89 -63 170 

BSS (formerly 

British Steam Specialities) 26/07/89 ^24 760 

Greggs 26/07/89 -7 930 

VC Instruments 26/07/89 +62 1.620 

Cartings 02/08/69 -18 820 

Clavform Properties 09/08/89 -41 S90 

Gibbon Ivons 09/08/89 -31 690 

Microgen 09/08/89 -44 560 

Bensons Crisos 16/06/89 -13 870 

European Home Products 23/08/89 -20 800 

Travis Perkins 

(formerly Sand ell Pterions) 06/09/89 -8 920 

Gibbs & Dandy W 13/09/89 -48 520 

British Finings (formerly 

Agtbury and Madelev) 27/09/89 -19 810 

Sedgwick 27/09/89_ +1 1.010 

Block levs 04/10/B9 -21 790 

Camforri Engineering 01/11/89 +35 1.350 

British & Commonwealth 22/11/89 -52 480 

Smiths Industries 22/11/89 - LOOP 

Ave r a ge -V 

t Oafe of safe recommendation 

2 % change In shore price by 31/05/90* 

3 Value a[ 31/05/90 of £1000 sold* 

4 96 change In price compared with FT-A-AB-Share* 

"ignores deafiog expenses 

The prices of stockmarket investments can go down as well as up. 
Bast performance is not a guide to future performance. 


£000’s 

Six month* 
ended 
30 April 
1990 

Six months 
ended 

30 April 
1989 

Year 
ended 
31 Oct 
1989 

Half year 
increase 

Turnover 

19,661 

10,212 

26,885 

+ 92% 

Profit before tax 

2,310 

1,058 

2,905 

+ 118% 

Earnings per share 

2.50p 

1.53p 

4.00p 

+ 63% 

Dividends per share 

0.3 75p 

0.3p 

0.9p 

+ 25% 


The Directors plan to develop its European markets. 
We are confident that the Group will continue to perform 
strongly in the future. Thomas Buffett 

Chairman 


Please return to: FT Magazines, Subscriptions Department 
1st Floor, Central House, 27 Ptiric Street, FREEPOST^ 

Croydon CR9 9St 

YES, please enter my subscription to IC Stockmarket Letter at the 
UK rale of £85. 

I understand that i will receive 55 issues: the first 4 issues are FREE. 

□ I enclose a cheque to the value of -f made payable ■ 

io FT Business Information Ltd. 

O Please invoice me. 

□ I wish to pay by credit card. Please debit my account 

□ visa O ACCESS 

□ iXNERS □ AMERICAN EXPRESS 
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Money-Back Guarantee 

After receiving my 4 free issues of IC Stodcmaricet Letter I can 
canceL Any payment I make now will be refunded in full. 
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job title — 

Company/Private Address 


THE GARDINER GROUP PLC 

Transpennine Trading Estate 
Rochdale, Lancashire Q L11 2PX. Tel: 0706 343343 
Fax: 0706 46600 


Postcode, 


Nature of Business . 
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Rossignol 
warns of 
heavier 
losses 


By William Dawkins 

in Paris 


GROUPS ROSSIGNOL, the 
world’s largest ski maker, yes* 
terday provided farther evi- 
dence of its industry's prob- 
lems by warning that it will 
this year make tax heavier 
losses than earlier feared. 

The French group said it 
expected a FFr85m (515.5m) net 
loss in the 12 months to the 
end of next March, a steep 
deterioration on the FFx9.34m 
deficit it reported last year. 
Rossignol also forecast a drop 
in net turnover to FFrL39bn 
from last year's FFrL47bn. 

Earlier this year, the Greno- 
ble-based group said it expec- 
ted a loss of between FFrSOm 
and FFrSOm for iS90-9l4«cause 
of a lack of snow over the past 
two winters which has hit ski 
makers, lift operators and win- 
ter sports shops across the 
Alps. 

In the event, the actual 
shortfall will be greater than 
that because of the French 
franc’s unexpected strength 
against the dollar and the yen, 
which, will create currency 
losses and make Ros signal's 
exports less competitive. More 
than 75 per cent of group sales 
are exported, mainly to the US 
and Japan. 

The latest distress signals 
from Rossignol come less than 
a month after Salomon, the 
French company which is the 
world's largest maker of ski 
bindings, bad its credit rating 
placed under review by Stan- 
dard & Poors-Adef, the French 
ratings agency. 

This was a result of Salo- 
mon’s earlier announcement 
that it had plunged into a 
FFr9 Im loss last year, in com- 
parison with a FFi236m net 
profit in 1988-1989. 

Both companies have tried to 
reduce their exposure to the 
troubled ski industry. Salomon 
last year made nearly a quar- 
ter of sales in golf equipment 
and Rossignol made 7 per cent 
of group sales in tennis equip- 
ment. However, this has not 
been enough to stem the losses 
from core businesses. 


American Brands 


in $975m deal 
for Moen Group 


By Karen Zaflor in New York 


AMERICAN BRANDS, the 
consumer products and insur- 
ance group whose products 
range from tobacco to hard- 
ware, is to acquire Moen 
Group, which lays claim to 
having invented the sin- 
gle-handed faucet f mixer tap), 
for 5875m cash. 

Moen is being sold by Foisfc- 
n»ann Little, a New York-based 
private investment firm which 
paid $840m in 1988 for Moen’s 
predecessor company and sold 
a number of its businesses for 
a total of about 8240m. 

"American Brands is paying 
a very rich price for Mom," 
said one New York analyst. 
Moen had earnings of about 
S97m last year before depreda- 
tion And amortisation. Interest 
and tax. 

•'We think it’s a fine price for 
a well-managed company with 
excellent cash flow, whose 
operating income has grown at 
a compounded annual rate of 
24 per cent since 1984 and 
whose revenues have grown at 
a compounded annual rate of 
18 per cent," according to Mr 
Robert Rukeyser of American 
Brands. 

American Brands is already 
a big player in the US hard- 


ware market through its Twen- 
tieth Century operations, a 
supplier of {dumbing products, 
and Aristokxaft, which maltat 
kitchen cabinets and bathroom 


vanities- The acquisition will 
allow American Brands to con- 
solidate distribution systems 
and apply a number of econo- 
mies of scale, such as in the 
purchase of raw materials. 

The Old Greenwich, Connec- 
ticut-based company also said 
yesterday it plans to sell its 
Waterloo tool storage products 
business, which last year had 
sales of $133m. 

American Brands said the 
acquisition would dilute earn- 
ings by Jess than 10 cents a 
share in 1990 and less than 20 
cents in 1991. 

American Brands yesterday 
reported a 32 per cent jump in 
net income to 2158m for the 
three months to June, on sales 
which grew 8 per cent to 
22£5bn. 

Earnings per share rose 28 
per cent to 22.51 from 3L1S on 
a fully diluted basis. For the 
first six mnntire, net earnings 
advanced 21 per cent to 
535&8m or $3.39 a share on 
sales which grew 3 per cent to 
5&X6bn. 


Caterpillar falls to $46m 
on weak domestic demand 


By Karon Zagor 


CATERPILLAR, the world’s 
largest maker of earth-moving 
equipment, yesterday reported 
a 67 per cent plunge in second- 
quarter profits to 246m or 46 
cents a share from 2141m or 
2U9 a year ago. with the com- 
pany's results reflecting weak 
domestic demand and a sharp 
decline at Caterpillar’s Brazil- 
ian operations. 

Shares in Caterpillar, which 
dropped 24% to 258% in late 
June when the company first 
announced its bleak earning* 
outlook, yesterday gained 3% 


to $53 bF midday on the New 
York Stock Exchange. 

Revenues in the quarter fell 
3 per cent to 22.95b n. The Illin- 
ois company, which returned 
to the black in 1985 alter three 
years of losses, attributed 
about half of its rfgriine in prof- 
its to lower sales volume. 
About a quarto: was blamed 
on the deterioration in profit- 
ability, in dollar terms, of the 
company's Brazilian 
operations, and the remainder 
was due to the weaker yen and 

bi ghpr- 


BMW in E German venture 


By Andrew Fisher in Frankfurt 


BMW, the West German car 
company, plans to build a 
plant to manufacture large 
machine tools in East Ger- 
many, with an initial invest- 
ment of around DMZOOm 
(S80m) and a workforce of more 
than 200 people. 

The plant will be located in 
Eisenach, close to where the 
East German Wartburg car is 
built, in a plant that belonged 
to BMW until 1945. Opel, the 
West German subsidiary of 
General Motors of the US, will 


soon start small-scale assembly 
of its mid-range Vectra model 
in Eisenach and is considering 
a more ambitious plan for a 
full assembly plant. 

The Eisenach plant will be 
BMW’s first machine tool man- 
ufacturing site. It currently 
buys in its requirements, but 
was prompted into the East 
German venture by the short- 
age of capacity in the West 
German industry. BMW has 
said it has no intention of 
investing in Eisenach's aged 


Wartburg car plant BMW said 
an attraction of maanteih^ just 
over the border with West Ger- 
many, was the presence of a 
qualified workforce which 
could be trained further. 

The car plant employs 9,000 
people, many in areas such as 
components and tools not con- 
nected with final assembly. 

Opel, which said yesterday it 
had not decided whether to go 
ahead with a big plant would 
need far fewer than this num- 
ber. 


Citicorp 

announces 

management 

shake-up 


A sailor who may turn to 



Kevin Brown plots a possible future course for Alan Bond 


By Alan Friedman 
in New York 


CITICORP, the big US bank 
troubled by rising property 
losses, poor trading and exces- 
sive costs in Its global finance 
division, yesterday unveiled 
plans for a shake-up that is 
expected to take 18 to 24 
months and result in S2Q0m to 
2300m of cost cots, mostly in 
the bank’s North American 
corporate finance and real 
estate business. 

Hie bank - which insisted 
yesterday it did not want the 
package of radical changes to 
be considered a reorganisation 
- nonetheless announced a 
big reshape of Its management 
that wfn e liminat e the exist- 
ing middle layer structure of 
three group executives and 15 
division heads. 

It also so light to play down 
the idea of a cost-cutting oper- 
ation or a reduction in staff 
levels, but acknowledged “the 
changes announced today ulti- 
mately will result in fewer 
people and lower costs associ- 
ated with specific businesses.’’ 

Bankers close to Citicorp 
said they expected it to 
achieve cuts in operating costs 
of 10 to 15 per cent by 1S31-92, 
which would suggest around 
$300m of cuts based on last 
yen's operating expenses of 
S2.6bn. Mr Michael Callen, the 
senior executive for global 
finance since January who las 
spearheaded the changed strat- 
egy. said there was “a clear 
Imbalance" between resources 
and revenues. 

While the hank declined to 
quantify the number of jobs 
that will be eliminated, the 
immediate consequence is 
expected to be a cut of a few 
hundred people, including 
administrative layers of man- 
agement This number could 
grow to around 1,000 or more. 
The sharpest cuts in any spe- 
cific business will come in the 
battered real estate activity, 
which employs 300 people. 

The greatest job cuts will 
come from the North America 
section, which employs 6,800 
of the bank's 16,000 global 
finance employees. European 
and Asian operations will not 
change significantly, meaning 
the brunt of cost cutting and 
asset disposals will hit the US 
business, which accounts for 
45 per cent of total expenses in 
the global finance part of Citi- 
corp, implying cost cuts of as 
much as 20 to 30 per cent in 
North America- 

The Citicorp move is in 
some ways more subtle than 
Chase Manhattan's recent 
package of 2300m of cost cuts 
and an 8 per cent cut in work- 
force undertaken, but the 
effect Is likely to be similar. 

• Mr Onno Ruding, the for- 
mer Dutch finance minister, 
has been elected to Citicorp's 
CCLN board of directors. 


y t had afi the makings of a 
I good Sim script self-made 
X Antipodean millionaire 
makes dramatic self-sacrifice 
to foreign creditors in order to 
secure the future of the com- 
pany he built from scratch. 

But. like many things in the 
34-year business career of Mr 
Alan Bond, his announcement 
that he is willing to stand 
down as chairman of Bond Cor- 
poration may not be all that it 
seems. 

Mr B ond, aged 52, told hold- 
ers of Bond Corporation Euro- 
bonds in London on Thursday 
be was willing to step down as 
rhairniap artri reduce the vot- 
ing rights of his private family 
company from 58 per cent to 25 
per cent, in the interests of 
"restoring full value” to the 
group. 

The announcement was 
described by Bond Ccrp as a 
concession to help persuade 
the bondholders to sanction 
the proposed A$X.85bn 
(USSl-45bn) sale of Bond Brew- 
ing Holdings - producer of 
Swan, Castiemaine XXXX and 
Tooheys lager - to Bell 
Resources, an independently 
managed offshoot of the group. 

However, Australian hankers 
said it was a theatrical gesture 
which would have little impart 
on Bond Corp’s slim chances of 
survival because it would not 
take effect until mid-Septem- 
ber, by which time the group’s 
future would already have 
been decided. 

Under an agreement with 
National Australia Bank, com- 
pletion of the sale by July 31 
would have triggered a morato- 
rium on ASSSOm of debt, giving 
Bond Corp until the end of Sep- 
tember 1991 to try to raise the 
Bond empire from the dead. 

However, that prospect bad 
evaporated before Mr Bond’s 
dramatic London announce- 
ment because Bell Resources 
shareholders had already 
decided not to meet until 
August 9 to approve the pur- 
chase. 

The bondholders also put off 
a decision until the same date. 

As a result. Bond Corp will 
have only until September 30 
this year to repay the debt to 
NAB, failing which the bank 
intends to have Bond Brewing 
put into liquidation. • 

The tight timetable means 
that even if the bondholders 
accept his offer. Mr Bond may 
still be in control of Band Corp 
on the key date of September 





Alan Bond: willing to relinquish the helm if necessary 


SI because bis offer to resign 
need not take effect for 30 
days. 

In any event, the betting is 
that if Mr Bond really is pre- 
pared to resign, it will be with 
the aim salvaging something 
from the wreckage with which 
to mount a comeback later. 

“He will take a deep breath, 
and he will say; 1 have got to 
go fo rward ,’ and he will go for- 
ward. That Just happens to be 
his style, and Alan Bond is not 
going to change," said Mr War- 
ren Jones, former chairman of 
Bond Media, a Bond Corp sub- 
sidiary sold to Mr Kerry 
Packs- this week. 

At the height of his success, 
as well as the Australian brew- 
eries, Mr Bond controlled 
G. Heileman Brewing in the 
US, Australia’s top-rated Chan- 
nel Nine television network, 
gold mines in Australia and 
South America, huge property 
i n t e re s ts in half a dozen coun- 
tries, a couple of oil companies 


and a daily newspaper - not 
to mention a large stake in the 
British Satellite Broadcasting 
consortium in the UK, an 
island off Australia, a private 
university and the Chilean 
telephone company. 

He made four attempts to 
win the America's Cup yacht- 
ing trophy, succeeding in 1983 
when he returned to Perth to 
the type of welcome Americans 
gave the first men on the 
moon. 


I t was a startling perfor- 
mance for a penniless 
English immigrant who 
arrived in Australia 40 years 
ago on a £10 assisted passage, 
in spite of the occasional tem- 
porary setback such as being 
blackballed by the Royal Perth 
Yacht Club and ruled not to be 
a fit person to hold a broad- 
casting licence. 

But the empire was never far 
from disaster, as author Paul 
Barry demonstrates in The 


SA gold mine to close shaft 


WESTERN AREAS, the South 
African gold mine which fell 
into a R17.3ni after-tax 

loss in the latest quarter to 
June, is to discontinue 
operations at its north shaft 
which wnl mean shedding up 
to 4,400 workers, writes Philip 
Gawith in Johannesburg. 

The mine will also sell West- 
ern Areas’ 41 per cent interest 
in the neighbouring South 
Deep project to a new explora- 


tion company to be formed, for 
which a stock market listing 
will be sought. Western Areas 
shareholders will be offered 
shares in proportion to their 

prating ho ldings 

Johannesburg Consolidated 
Investment, which manages 
Western Areas, said South 
Deep was “probably the largest 
and most important known 
and delineated orebody 
remaining to be exploited.” 


Gruppo Unoproperty deal 


GRUPPO UNO, the Italian 
financial holding company 
owned by 18 institutions, 
including Banesto, the Spanish 
bank, and the Trussardi fash- 
ion house, has made fts first 
significant transaction Since it 
was founded last year, writes 
H»lg Summian In Milan. 

It is paying L2615bn (2220m) 
fix; an 86.8 per emit stake in 
Beni Stabill, a stock market- 
listed Italian property com- 


pany. The shares in Beni SEa- 
MR are being sold by Soieieta 
dell'Acqua Pia Antica Marcia 
(SAP AM) and Bastoggi, two 
quoted fi n anc ial holding com- 
panies, which own 44.5 per 
cent and 42.3 per cent of the 
equity respectively. 

The deal should extend 
Gruppo Urn's activities in Ital- 
ian real estate. It has subsid- 
iaries in finance, tourism (um f 
insurance broking. 




Rise and Fall of Alan Bond, 
published this week. 

At first Mr Bond, a former 
sign writer, simply bor rowed 
—aft to buy oral sell unctereL 
oped land. Later he discovered 
tbs* land could be sold oa hire 
purchase and further cash 
could be raised against the 
contracts. 

After that the empire 
increased rapidly, built on 
huge borrowings secured 
against rising asset values.. 
With it came the trappings of 
suc cess: the Rolls-Royce*, the 
y achts and a mansion which 
really did have gold-plated 
taps. 

But Bond Corp was on more 
Hi»n one occasion on the verge 
of bankruptcy, and came 
within 90 minutes of 
liquidation as long ago as &b- 
roaiy 1975 before a refinan c ing 
package was stitched together. 

The party should have ended 
after the world stock market 
crash in 1987. Mr Bobd~ reacted 
by buying more assets, includ- 
ing van Gogh’s Irises for 
USS49m. 

But asset values eventually 
stopped rising, and the writing 
- rather than the painting - 
was an the wan. 

The turning point was Mr 
Bond’s 3968 hostile stake-build- 
ing in Lonrho, the London- . 
based international trading 
house. 

Mr Tiny Rowland, Loftrho’s 
manag i ng director, proved ah 
even tougher fighter than Mr 
Bond, and before long the 
financial world was being del- 
uged with Lonrho reports 
alleging that Bond Corporation 
was technically insolvent, wife 
debts of ASIHkl 

The Lonrho campaign made 
the banks nervous and they 
rat off the supplies of new bor- 
rowing on which the empire 
depended. Mr Bond was" forced 
to start selling assets to reduce 
debt 

Band Corp shares have been 
suspended from the Australian 
Stock Exchange for seven 
months, and the group faces 
delisting even if it survives the 
next few months. 

And as the company has 
sunk, so has Mr Bond's reputa- 
tion, along with lus personal 
fortune, once estimated at 
A$350m. He will fight on, , not 
least because he despises quit- 
ters. But Whatever else Alan 
Bond may do, his career as 
Australia’s greatest entrepre- 
neur is over. ■ 


& 
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WORLD COMMODITIES PRICES 


WEEKLY PRICE 

Latest 

Change 

Year 

High 

LOW 

CHANGES 

prices 

on week 

ago 

1990 

1990 

Gold per troy oz. 

$36125 

-3-25 

$371.25 

$420.25 

$345.75 

Silver Per troy oz 
Aluminium 09.7% (cash) 

267 .SSp 
$1556 

-11.8 

+6 

319.50p 

$1664 

323 .5Gp 
$1665.0 

264.56a 

$1360h 

Copper Grade A (cash) 

£1483 

-88 

£1535 

£1747.5 

£130A5 

Lead(cash) 

Nickel (cash) 

£468.5 

5100000 

-24 

+ 187.5 

£443£ 

$12000 

£790 

$10225 

£413 

$6075 

Zinc SHG (cash) 

$1572.5 

-140 

$1665 

$1869 

31250 

Tin (cash) 

$6040 

+ 15 

£9840 

$7020 

$5945 

Cocoa Futures (Sep) 

£755 

-5 

£857 

£967 

£822 

Coffee Futures (Sep) 

£580 

+7 

£824 

£757 

£553 

Sugar (LDP Raw) 

Barley Futures (Nov) 
Wheat Futures (Nov) 

$286.4 

-19.1 

$341 

$386.4 

$279.90 

£114.30 

+0.55 

£106.70 

£118.45 

£103.45 

£11025 

+0^5 

£10835 

£123.45 

£111.00 

Cotton Outlook A index 

90.60c 

-0.20 

82.80c 

92.70c 

73.70c 

Wool (64s Super) 

Oil (Brent Blend) 

474p 

-2 

603p 

580p 

474p 

S18.75y 


$17.70 

$21,975 

$15,575 



I vox 


E/toone LONDON METAL NXCMAHOS 



Close 

Previous 

High/Lew 

Jul 

538 

533 

547 536 

Ssp 

560 

557 

571 556 

Nov 

580 

578 

501 573 

JSn 

887 

587 

610 rae 

Mar 

814 

BIS 

625 614 

M«y 

636 

633 

648 634 


(PrieessuppKed by Amalgamated 


Trading) tOOH ORAHI COPPER 2X000 Iba; cents/lbs 


Tbmoeac 2509 (2944) tots el 6 tonnes 
(CO Indicator prtooa (US certs per pound) tor 
July 18: Comp, daily 8X68 (68.03). IS day aver- 
age B7J7 (67.72) 


E/tonne 


CJoae Previous Mgh/Low 


London Markets 


Nov 8&Q 84.0 88.0 

Apr 1240 1208 128.0 120D 

May 137.0 133.0 136.0 


Turnover 2S4 (311) Wsot« tonnes. 


•war MAMCBTS 



SUOAB - London PORK 

(3 per tonne) 

Crude oB (par barrel FOB) 


+ or- 

Raw 

Close 

Previous 

Mgh/Unr 

Dubai 

Brent Blend 

W.TJL (1 pm esO 

sisaseooy +.t2s 

S18.73-8.77y +.17S 
SaUXHUBy +.175 

Aug 

Oct 

Oao 

Mar 

9SUM 

257.80 

287X0 

257 JO 
257.60 
278.00 

26900 256.40 

280.00 25500 

28800 283.00 

Ofl products 

(NWE prompt delivery par forme CtF) 

+ or- 

May 

Aug 

Oct 

aaaoo 

349.00 
247 jn 

24700 

24800 

24&40 

24800 24600 
24700 

24700 


1T7C-171 


WMto 

Ctosa 

Previous 

Mgh/Low 

Heavy Fuel OH 574-76 

Naphtha $161-163 

Potrotown Argot EaUmmtma 

-a«a 

-i 

Oct ’ 

Doc 

Mar 

821A 
318 JO 
318.0 

3ZOO 

3150 

3140 

8220 3170 

3170 3100 

317.0 3120 

Other 


+ or- 

AUfl 

Oct 

Dec 

320.0 

3180 

3080 

3210 3210 

Goto (per tray c#)4> 

Sliver (per tray pr)fr 
Platinum (par troy oX) 
Palladium (per troy oa) 

$361^5 

-1-25 

310^ 

313.0 

3120 

S476J0 

5118^5 

^L80 
+ 1J0B 

Turnover: Raw3330 (3737) lota of 60 tonnes. 

White 3440 (833) 

Paris- White (FFr per tonn^; Oct 1760. Dec 1735 
Mar 1746. May 1780. Aug 1785 

Aluminium (free market) 
Copper (US Producer) 
Lead (US Producer) 

$1545 

+5 

5O0o 

+15 

cniiH 

ION. - 

Ml 

$7barral 

NfckcH (fTM OMfKflt) 

480c 


Latest Prmrfouo f«gWLow 

Tin (New YDrtt) 

Zinc (US Prime Western) 

2B3C 

87 JC 


Oct 

1BJ7 1BS0 

18.00 19.15 

ia79 1A47 

19.02 1802 

IB. 11 1895 

CatHe (live welgfiQt 

Sheep (dead welgtiqt 

Pigs (Hvo woightft 

10M8p 

15244p 

B8B0p 

-ion* 

IPE Index 1&CO 18J0 

-1X4- 

Turnover: 8004 (6686) 










London dally sugar (wrote) 5377.0* 

+ 11.5 

1 

1 

i 

3 


5/tonne 

Tate and Lyle expert price E28&5 

+40) 


Latest 

Previous 

HWi/low 

Barley (English toed) 

MatZB (US Na. 3 yellaw) 
Wheat (US Doric Northern) 

£iosj» 

El 56-5 

Unq. 


Aug 

sap 

Oct 

17028 
171 DO 
173.75 

170.80 

171.75 

17400 

i7ioo mso 

171.75 17800 

178.75 17200 

Rubber (Aug)V fifJOp 

Rubber (Sep)V 5&00p 

Rubber (KL RSS No 1 Aug) 232.5m 

+05 

Dec 

Jan 

Fob 

176-25 

174J0 

17000 

16700 

16700 

178-26 

17800 

17875 17800 

175.75 17400 

170.00 

coconut on (ptiinppfn«9)& 

S3QQK 


Apr 

16600 

167.00 106.00 

18700 

Copra (PMUpptneelS 
Soyabeans (US) 

saiow 

£1530) 

+05 

Turnover 8211 (8012) krts of iqq torvtas 

Wool tops (64s Super) 

474p 



- Uadi 

m POX 

£/toimo 





Ctoaa 

Prevtota 

WtfVLow 

£ a tome unfesa otherwise Stated, p-pencaflcg. 

Jut 

Sap 

Oao 

737 

755 

784 

727 

753 

782 

787 738 

757 780 

786 780 

c-cents/lb. r-rlngglt/kg. q-Sep/Oct FJul/Aug. 
u-Oct/Dec vujun/juL w-Aug z-Aug/Sap y-Sap. 

Mar 

May 

Jul 

613 

832 

852 

SOB 

828 

848 

813 810 

833 830 

863 850 

tMeat Commlsaion avaraga fetsiock prices. * 

Sap 

872 

ate 

872 888 



Close 

Previous 

MflhAow 

AM Official 

Kart* close Open Interest 

Abanfnfum, SL7K purity (3 par tonne) 



Total daily turnover 8.701 Iota 

Cash 

3 iwjwfltt 

1655-7 

1587-3 

1546-50 

1881-2 

1549/1549 

1592/1580 

1548-9 

1581-2 

1891-2 41.482 tats 

Copper. Qrade A (E per tonne) 



Tots) daily turnover 10851 lots 

Cash 

3 months 

1492-4 

1469-70 

1492-4 

1468-3 

1487/1483 

1478/1460 

1483-4 

148203.5 

1473-4 83.106 tots 

Lead (£ par tonne) 




Total dally turnover 1.484 lots 

Ceah 

3 months 

4630 

474-5 

4866 

472-3 

469 

475/473 

467-8 

473-4 

<707 10,580 tots 

HrW ($ per tonne) 




Total daily turnover 1M1 lots 

Cash 

3 months 

9975-10025 

9925-75 

9775-800 

9775-600 

9073/5060 

1010Q/987B 

997080 

9925-50 

9870625 0S27 lots 

TM (S par tome) 




Total dally turnover 1,000 lom 

Cash 

3 months 

6036-45 

SI 60-5 

602S-45 

615060 

6023/6025 

6170/6150 

602030 

614050 

6150-75 5^40 lots 

Znc, SpacWI High Grade (S per tonne) 



Total daily turnover 4,229 lots 

Cash 

3 months 

1670-5 

1540-2 

16506 

1523-5 

1565/1562 

1547/1520 

1582-3 

1530-5 

1545-7 19.651 lots 

LME Cfoaing US rate; 
SPOT: 10150 

3 months: 1.7348 

6 months: 1.7689 9 months: 1.7362 


ChMe Previous Hlgh/Low 


Chicago 


E/tonne 


Oose Previous Hlgh/Low 


Oct 11Z00 112.50 112J» 

OeM (11 no oz) S price 

£ equivalent 

Turnover 10 (0) Iota ol 20 tonnes. 

Close 
Opening 
Morning fl* 
Afternoon fix 
Day's high 
□ay's low 

361-361 >2 
36012-361 
360.75 

361.00 

361-331)2 

360)2-381 

190-19912 

198V1P8* 

196.670 

198397 

H—TWIWP- BPB SlO/index potm 

Coins 

S price 

£ equivalent 


New York 


Ail 

121.16 

119.46 

121 AO 

11060 

Aug 

120.66 

11330 

12080 

tiaio 

Sep 

119SQ 

117.90 

12040 

119.60 

Oct 

117.90 

110-00 

0 

0 

Nov 

115.6S 

itaT* 

114410 

1144)0 

□ec 

11200 

IlliM 

tiaio 

. 110.70 

Jan 

111J20 

• 109JW 

0 

0 

Mar 

107 £0 

105.70 

10060 

10080 

Apr 

108.36 

• 104J50 

0 

0 

May 

10L80 

102.80 

0 

0 

CHUDE on. (Light) 42JX0 us pails (/barrel 


Latest 

Previoua 

High/Low 


Aug 

19J5 

1829 

194)0 

16.68 

Sep 

20 sn 

19.88 

2010 

18.72 

Oct 

20.43 

20^1 

2048 

2021 

Dec 

2080 

20.73 

2090 

20.70 

HEAIflM on. 42UJ00 US galls, centa/US gaits 


Latest 

Previous 

Htgti/Lnw 


Oct 

5780 

5825 

5870 

67S5 

Deo 

5950 

6000 

6035 

5045 

Jan 

5990 

6046 

6060 

6065 

Feb 

5929 

5956 

6956 

6920 


SOYABEANS 5JM0 bwjwfcg cerite/BOl b bushel 
Ctoaa Previous HgtdLow 


Jul 58(H) 6D2M 602/D . SB5/4 

Aug 601 A) 604/4 600/0 59CU0 

ssp sosq aoom 60190 SOM) 

Nov 02/2 818* 017/4 601/D 

Jun ®ta/6 630/8 BSBfQ 6T3/D 

Mw 625/4 643/0 638/4 BZS/4 

“■* ™ 834/4 

«*ui aar/o aee/o esuo . tarn 


SOYABEAN PC 60.000 to* eaotaflb 


Close Previous HlgWLzmr 


AD 

zaao 

2080 

2X84 



2328 

23.41 

2X60 

2X28 

8+P 

MM 

2X47 

2X64 

zua 

Oct 

2040 

2047 

2X65 

2X38 

Dec 

23-47 

2X57 

2X72 

2X43 " 

Jan 

23.53 

2X60 

2X7$ 

2XS3. 

Mar 

.2038 

2X73 - 

. 2X85 

, 23,56" 

May 

zxn 

2X75 

2X90 

2X71 


SOTABEAN MEAL WO tort* Mon 


Ctoee Previous Htgh/Low 


COCOA 10 tonnes5/tonnea 


GOLD 100 troy on; S/tray ox. 



Ctoaa 

Previoua 

HJgftfLew 

All 

1118 

1103 

1125 1120 

Aug 

1133 

1135 

1145 1140 

Oct 

1248 

1240 

12S5 1240 

J*n 

1267 

1253 

1270 1265 

BFI 

1129 

1098 


Turnover 644 (378) 

QBMm 

i — BR 


Ertonoe 

Wbaat 

Ctoaa 

Previous 

Hlgh/Low 

Sep 

111,40 

111.10 

11140 11110 

Nov 

11X20 

11X» 

11X40 11X25 

Jan 

11X18 

11X95 

119.15 

May 

12X26 

12X06 

12X25 

Barley 


Previous 

HlgWLow 

Sep 

11X10 

11X10 

11X20 iiaio 

Nov 

1T4J0 

114.38 

114,50 114.35 

Jan 

11785 

11X10 

11&2S 117A5 

Mar 

121.10 

121-23 

12140 

May 

12X36 

12X50 

122.60 


MapleteM 
Britannia 
US Eagle 
Angel 
Krugerrand 
New Sow. 
Otd Sov. 
Ncbte Plat 


368071 

363-371 

36X371 

368-371 

360-383 

8512-8712 

85)2-07 h 

481.20-48845 


203-206 
203-205 
203-205 
233-205 
19812-200 >2 
47-4812 
47-48 >2 
285.10-269.35 


Turnover: Wheat 80 (168), Earley 127 (81). 
Turnover lots at 100 tonnes. 


change from a week ago. ^London physical 

market. 5CIF Rotterdam. + Bullion market 
ctosa. m-Malayaian cents/kg. 


■ wuunn lew m or mnrcea 

ICCO Indicator prices [SDRs per tonne)- Daily 
Ptia* for Art 19 887.02 (961 JR) 10 day average 
tor Jul SO 884.19 (997.10) 


HOB - 

BP* 


(Cash Setoeinenl) pAg 


Close 

Previous Hlgh/Low 

Aug 

1164) 

11943 

1164) lie.O 

Sep 

11X5 

117.5 

11X0 115.0 

Oct 

11X5 

117£ 

1164) 1144j 


Turnover 232 (0) Iocs of 3,250 kg 


SArar Ox 

p/fine oz 


US eta equnr 

Spot 

267.95 


48X50 


3 months 

2774)0 


48X25 


6 months 

288.00 


80X40 


12 months 

306.85 


52X70 


THA0CD9 OPTIONS 

AhmUimi (98.7%) Cells 


Puts 

strike price S tonne Sep 

Nov 

Sop 

Nov 

1500 

87 

110 

8 

18 

1GC0 

26 

SO 

46 

55 

1700 

4 

18 

122 

120 

Copper (Grade A) Calls 


PUTS 

2550 

164 

128 

34 

102 

2650 

101 

64 

70 

156 

2750 

37 

53 

124 

222 

Case# 

Sep 

NOv 

Sep 

Nov 

550 

23 

55 

16 

27 

600 

2 

31 

93 

53 

360 


17 


89 

Cocoa 

Sep 

Dec 

Sep 

Dee 

700 

64 


9 


750 

32 

78 

27 

44 

800 

13 

53 

58 

69 

Bren Grade 

Sep 

Oct 

Sep 

Oct 

1800 



32 

38 

1650 

SB 


43 

49 

I960 







Close 

Previous 

Hlgh/Low 


Jul 

381.3 

361.4 

381.5 

361-5 

Aug 

362.0 

362.1 

363.5 

361.5 

Sep 

38X9 

3S4.0 

365J) 

355.0 

Oct 

36X2 

36X3 

367.8 

36X0 

Dec 

37X6 

3705 

37X1 

37X1 

Feb 

3745 

37X1 

378.1 

37X3 

Apr 

379.1 

379.3 

3703 

379-9 

Jun 

3835 

383.7 

0 

0 

Aug 

387.7 

3873 

0 

0 

rtATTNOM GO troy OK S/tray ol 


Close 

Previous 

Hlgh/Low 


Jul 

474.8 

47X8 

477.0 

47X5 

Aug 

477.1 

478-1 

0 

0 

Oct 

4flU 

482.3 

4SL8 

48X5 

Jan 

487.0 

48X0 

48X0 

48X5 

Apr 

45X2 

48X2 

424.0 

0 

Jul 

497.9 

49X9 

50X0 

0 


Close Previous High/Low 


Sep 

1242 

1237 

1245 

1298 

Dec 

12SS 

1280 

12BS 

izro ■ 

Mar 

1320 

ia» 

1323 

1316 

May 

1348 

1341 

1345 

1339 

Jul 

1368 

1362 

1385 

I960 

Sep 

1388 

1382 

1400 

1400 

Dec 

1421 

1415 

1424 

1420 - 


Jul 

m.v 

17BB 

ft 1 ® 

171.9 

17X8 

Sep 

171.7 

17X6 

Oct 

172.6 

18XQ 

Dec 

17X2 

16X7 

Jan 

17X7 

18X2 

Mar 

17X5 

18X0 

Stay 

180.0 

187.2 ■ 


177.0 
. 1784 

178.0 
17X3 

182.0 
181A 
1« JO 
185.0 


173-8 

171-6 

171.3 

1722 

17SJ0 

175.8- 

17V5- 

T80.0 


MOO be nrtn; oenadBatb bushel 


-c~ 37.5008*: eonts/lbe 


M.VER 5.000 troy oz; eanto/troy az_ 



Close 

Previous 

NIbMjow 


Sep 

8600 

8X85 

8X75 . 

aouoo 

Oec 

SX35 

9X25 

91 .BO 

80.30 

Mar 

9X50 

8S30 

9A9D 

9X80 

May 

9550 

9X75 

6X50 

9X50 

Sep 

9X25 

39.05 

0 


Dec 

101 JO 

10X00 

10X90 

0 



Clew 

Previous 

High/LOw 

Jul 

484$ 

485.1 

487.0 

48X5 

Aug 

4857 

466.1 

0 

0 

Sep 

4885 

40X0 

49X0 

46X5 

Dec 

5003 

50)8 

50X5 

48X6 

Jan 

50X1 

50X7 

0 

0 

Mar 

510.8 

511.4 

51X5 

511-5 

May 

617.7 

51X4 

5195 

51X5 

Jul 

524.8 

525.8 

527.0 

82X5 

Sep 

5322 

53X1 

0 

0 

Doc 

543.1 

544.0 

0 

0 

| MBtCCS 


I REUrfctcS (BS8« September 18 T331 

- 100) 



Jul 20 

Jut 19 

msb ago yr ago 



1B15.S 

1814.2 

1B29.8 

162X7 


DOW JOKES (Base: Dec. 31 1974 - 100) 



Jul 19 

Jut IS 

mnm ago yr ago 


Spot 

131 09 

13X30 

13X96 

*32.17 


| Futures 131.15 

131.13 

130.68 

12X55 



SUOAB WOULD 11- raOOOJBKOanU/fcs 



Close 

Previous 

MgNLMr 


Oct 

11-53 

11.43 

11.55 

11.40 

Ukr 

11.19 

11.11 

TlJi 

11.13 

May 

11.17 

11.17 

11JZT 

11,17 

Jul 

11.17 

11.17 

11.24 

11,17 

Oct 

11.17 

11.23 

1129 

11.17- 



dose 

Previous 

riigh/Low 

Jul 

Sep 

Dec 

Mar 

May 

Jut 

Sap 

Dec 

268/6 

290/2 

2B4M 

281/2 

26B/Q 

268/8 

983/0 

258/0 

aw 

260/6 

256/2 

282/8 

287/4 

269/6 

wn 

260/4 

2**+ • 2B7/X . 

2B1/0 2598) 

288(0 354/0 

283/0 260/6 

267/8 2BB ft, 

gy - 2fia» - 
■ Mfl) son ■: 

SGCV4 . -■ 

«)MAJ W bu *nkvea(«s«Owh.»H*. ’ -W-: 

■ 

Ctoaa 

Previous 

H*0t«AflW : • 

Sep 

Dec 

Mar 

May 

JU 

296/8 

soon 

318/4 
325/2 
927/4 
324 (4 

207/2 

303/4 

320/4 

327/0 

338i>2 

.team 

aW4 - 266K ‘ 

™ - a9OT ', 

^0 31872 ■ 

3a«/«.- ; 

‘ . 327/D 

327/0 ■ 324/4 ' • 






i 


Prewom ¥totuZr 


COTTON S).QOO; cants Abe 


Cto— Previous HfjjMLow 


ft? *55 *6-15 THAT 

Od) 77 Jb 77,00 ' ttjs* 

.70% ££ 

fob nar tmt 5*2 

■Ml 7325 73J2 05 

55_ 551 £2 


7520 

76.82 

7*12 

7S20..5 

VMS 

74*8 




o« 

Oec 

Mar 

Uay 

Ad 

Oa 

Dec 


77 as 

77 JO 

7730 

7X78 

— 

72.88 

7X42 

.7X40 

. 7270 

_ 

7X71 

74.18 

7420 

73^T 

Jul 

7425 

74.45 

7446 

7425 

Aug 

74.05 

7432 

7420 

7405 

Oct 

9X25 

ftftw n 

6X20 

6X20 

Doc 

67 ST 

87 JB 

87J* 


Pan 



*'!/ 


S2j8$ 


JWCE 15J300 to* contour 
Cfoso Previous Hjgh/Lcto. 


jfo 177. IS 177210 • 174.18 

Nov It&at 188.78 tt&OB - .10*0* 

Jfn MW0 184,10 1820D- wno 

Z 22 

•W ms Item a 


*M5 

. • • VkTt ■ 

®>o- 

WJ7Dv 

^0.5T. , sqm 

22S - SS ■ 

sua - 

- . . 6U18 gpan . . 

FOAk BEUM8 SQflBO eants/ft 




Ain 

■Art: 


5007 

6028 




V- 


taw 

4827 4880 - 

5b £5‘'-£* . 

F*b 51-80 5280 SS" 

22-rr flaw - -S3 Sr- : . 

•ter vgj:.; 


-05. 


«u. 

'sim-;.- 








z** 

t^bS? 

cacts b3%- 

*«»i S5&« 
Xpjsft 

**WS*J; 


1 -■'TOSg, 

*S~SS** fa- 
;i*Lf?as- 

■r-Sc.Tajfja- 
•** s:ris. 

>,d I® ^ C3BJ- 

'3 ,-as >Bfc 
v- « t? a g: 
=*£»!b& 
*■= wla^ 

*J5£a« 

•^-“ s SicJiSIC 

•sew 



Tn? sss=:£j 
■■* bei« sijg 
?s iai 
AM. £:i iar 
-s £=s=aia(^ 

::. ui;:; ® 

iii £5 res 

* 

? Sill ECK 
•;~ 2Z5E 

:<: csss. i:s 
.r. si 

•rlVtS 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 



Nervousness hits the yen 


? + is 

JLW* 

i&&N 

l Ln tent *C 

aS"S«f^ 

^ Ta , 









THE JAPANESE yen lost 
ground yesterday as traders In 
Europe and New York 
appeared to take a more esu* 
tlous view of a posses Japa- 
nese financial scandal t p k p 
their counterparts in Tokyo. 
The doUar eased against moat 
European currencies, but 
Improved against Hie yen, ris- 
ing to Yi$&90 than Y148.0Q at 
the London dose, after finish- 
ing a quiet day to Tokyo at 
Y148.35. 

Sentiment was hit by fears of 
a scandal, after news the the 

Tokyo district prosecutor's 
office had ordered two arrests 
on suspicion of stock manipu- 
lation. Japanese equity prices 
fell sharply, undermining con- 
fidence in the yen, but the 
view in Tokyo appeared to be 
that the news was already dis- 
counted. 

Lack of other market moving 


factors left dealers in Europe 
tder the 


and New York to ponder 

Japanese situation however, 
resulting in a fall of the yen 
against a featureless dollar and 


D-Mark. The D-Mark rose to 
Y90.75 from Y9O.0Q. The West 
German currency also 
improved against a weaker 
pound, but was otherwise little 
changed. At the finish of trad- 
ing In London the dollar had 
fallen to DM1.6410 from 
DMl.6440; to FFK&S050 from 
FFr5.5150; and to SFrL.4065 
from SFrl.4095. According to 
the Bank of England the dol- 
lar’s index rose to 6S.6 from 

fiSS 

Sterling's ftiuMlity this week 
to establish a level above 
DM3.00 encouraged profit-tak- 
ing ahead of Monday's UK 
trade figures. In general the 
City expects little change in 
the June current account defi- 
cit from the May shortfall of 
£L32bn. High London interest 
rates and speculation that the 
pound wifi become a full mem- 
ber of the European Monetary 
System in the Autumn contin- 
ued to provide underlying sup- 
port 

The pound fell back from a 
high of around DM2.9800, to 


dose at DM2.9775. compared 
with DM2.9850 on Thursday, u 


also lost 10 points to $1.8145. 
declining to SFr2.5525 


while declining to SFr2.5525 
from SFr2.560Q and to 
FFr9w9900 from FFr10.0125, but 
rising to Y270.25 from Y2S8.75. 
On Bank of England figures 
sterling's index was unchanged 
at 910. 

Within the EMS exchange 
rate mechanism, the Spanish 
peseta and Italian lira contin- 
ued to hit against their upper 
intervention levels. One of the 
lowest placed currencies, the 
French franc, was helped by a 
lower than expected French 
trade deficit of FFrl.03bn in 
June. The Spanish unit eased 
to FFr5.4750 per 100 pesetas at 
the London close, alter being 
fixed at FFr5.4775 in Paris, 
against a c eiling of FFr5.4785. 
The Bank of Spain has an open 
offer at present to buy any cur- 
rency at the bottom of its 
range against the peseta. There 
was no sign of intervention by 
the Bank of France to support 
the franc yesterday. 


FINANCIAL FUTURES AND OPTIONS 


ItfR LAM QLT FVTUKS WTMtS 

CLWWbrfUK 


IffFT St Ttfittttrr MUD 

SUMMUferf INK 


mans ohms 


UFFE KM FUIUKS WHOM 

WOMAN 


Strike Colh-BOkmaa 
Price Sep Dec Sts Ok 

81 *-55 0.11 <M9 

02 2- S3 4-09 0-21 1-03 

8) 2-M V30 Ik-36 1-24 

84 1-36 2-56 0-58 1-50 

$ M !{2 246 

8b 0-36 1-V 244 3 51 

87 0-n 1-32 2-53 5.2b 

BS 0-12 1>U 3-44 44) 


Suite 

Prfci See Dec 

40 3-14 3-41 

91 2-25 240 

92 1-41 2-20 

93 1-02 ISO 

94 0-33 1-30 

95 0-20 0-61 

9b 0-12 0-95 

97 0-06 OCR 


Pawnfararti 

oft ft 

» ^ 

042 2-00 

1-34 2-3* 

3-U, 3-U 

348 W9 

942 *-* 


Suite 

PKt* 

8300 
8350 L72 

8400 1J5 

8450 1Q2 

8500 0.15 

asm os 

8600 OJb 

AM 024 


Ubuikuns PuosuusiiMt 

ft ft oft 0J4 


2JO 
LW 
1. 71 
L% 
L3 
US 
085 


0.1 

C2b 

0J9 

056 

0.79 

107 

1 40 
1.78 


090 

UN 

ui 

LSb 

133 

213 

» 


MONEY MARKET FUNDS 


Money Market 
Trust Funds 


r Sti 


bn Cr 


CAF 




Cataimd mtaM tad. Cdk 655 Pats 913 
ftMOBOV Iflpui H. UkZ17n PUS 190M 


GWM wUm* hu. we 10 Pm no 

suyiapen IflL bfe 2064 PsU 1835 


gjUMrftete MU. Ms 59701*6 4566 
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gggftL^ism 

BWi Itebw UO MOcZ-JlUS 



11 . TO I 19 bOlVterlf 
11.991 15.WlVarV 


071-6386070 
1053 14 60f Qu 
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is ail aath 


Allied Tract Bank ltd 
97-101 Canon S. late, EC4H SUB 

bmbki—Bi s m 

FMMMII230>fl0M..!M.N 1162 


,071-6296802 Simla 
llbJNl - H'OOW 


Ltd 


Wo Aaerka* Ema Flatel Senhac United 
49 t tm aaw uwb in w, win 
MtatSwn,»U 39wwP4448700B6 

SSpQ-£4.999.._I.'Ji^lb"" 1 9 JO I 12871 

(JOOCKMfm J 12JB 9.60 1 13JUI 

110 OOO-Qe .999 1 Izil 10 00 13J9 

csaooop Jims iojoI 14.4*1 


£25.000 upwnb J15J73 

Financial & Cereeral Bndt pic 
13 LamdesSnit. Leaden. SW1X9EX ,071-23500% 
HI PA U OOKluSollJ 13.40 lflSOj U70| Otr 

HJ.DJL llinaOuar uj.tdi lJXOl Otr 
Gartator* Hooey H a n a ymt rt 1M 
2-3 White Han rM,I«ten5Elua , 071-236 1«S 
MlWteWM *Wt —114.00 ID 92 1 Ii.l7r3-Wtt 

Girobank ftc Htgta Interest Cheque Acs 

SL. Laadaa EC2V BJH 071-6006020 

X3.999 .TTlO.73 423} 12 33} 

£4.00044.999 111 00 930] 1267 

..111.75 lOODf UJ3 
_ 1 12. 75 lOJOl 

It inu be id yde Fkaanen Grata 


1460. 


?ss 


cuierct. wteckcnrRf StstoBsute , 023684U63 
£900006 mOO 11 70 1 16J01 Qtr 


Bank of Intend Hlgb Merast Cbeqne Ace; 

3b O—i a. EC4R IMt 071^257000 

2000-9.999. ZI13.7B2 10.730 14.92lT Qtr 

U0.M04-. I14JA3 HOOOiULZBSi Or 


Lloyds BaM — Investment Attaint 

HttSSSMB" 1 uxi l WB 
&ESZ= di3^° y 

Balow £3,000 ___17.7 55l 7 jl YraU 


Baste nf ScaUnnd 


M &-C7KMwmirt Bnaa 

M & S Hse, ncaeria M. Cheira 
H.I.eX t£2300*i...._f uS 

Wdlaad Bank ids 


103331 


8245866266 
14.471 Date 



,0714016746 
ID <3 1462| Mill 
10641 14.91 


. CapftoS Admdaraa Account 

POBattej, WanwaadBiPl C o wrti y , 0ZQ3M4242 
□O.OOO-tJ*. 999 1460 10.90 15 13 1 Otr 

C25.00O-C49.999 1425 11-20 15671 Qtr 

£50.000*1 114 JO 11401 15671 Otr 



Bntbys Mint Accnmt H1CJL 

POtol2S. Ha rtMraeo a , 0604 

(J noo-a wi . ] 1160 9201 12.70 

999 \35o 4601 1315 

,999 — Zltzeo goo] 1304 


ID 00 US4| 
IOJOI 146b] 

NufWest Speclrt tome Accnmt 
aiLMOteai.LaadoHEfZfSP Jaool 

ia UM gu 



1420! 


£25.000 aw) abow^^fua - 

amBetSs 1 

C50O-C1.999 ill. 75 

Pmfaclal Book PUB 


PIC Pl ante r Aaasat 

3U>. ,0714013313 

io.5Q -1 iCr - 

13 JO M5J3 14.60 Otr 

13.75 1013} 1469 Qtr 

1430 2131 1 15.731 Qtr 


gr 30MdraM.AKriaCten. Ckethbe ,061-9289011 
Otr HJXJLU1.I»0M^_UU2S UJSl 15451 UU 

Bnjil Biter af Tratlmi plr nmiiin nrr 



42St Andrew Sq, I 

£saooo*._.i . 

£25.000— £49. 999.. _J 13.79 
£10.000— £24,999^—41569 
£2^00— £9.999. 11260 

Save & Prasper/B abort Flmdag 


5650 


B & C Mcrckaot Bank PUC PnrtMIs Acs 
19 Motcaash Street. LandoflSWIXSLB .OlMMiU 
C2600-S9.999 _Jl2J8 9 65 1 1326} Qtr 
aB.ro0-i49.999__Jl3.7S 1 0.73 1 14 94 Bu 
£50.000 nO dbaie 1 14 25 1L121 13601 £- 


28 Wwten ML Romford nil 3LB. , 07M 766966 
11325 10641 1462104117 


Brawn SMpfer & Cn Uri 

Foaaden Coon, LateOapr. Laadaa EC2 ,071 60b 9833 

MICA. fl460 10.92} 15JJ| Otr 

IbafDKAA 113675 10.4351 144b 1 Otr 



Pta 

CdjrtQ^EH22fte. 09 


H.L86 Z— -11323 

SUHIni Bndt «. Tract Ltd 
AttraCdn 6Ahhra5t.ReaiffaeN13BJI 0734592543 

HUM (2600* _J 13.70 10691 M63lb-Mh 

TSB Bank pic (Enfllnrf & Wales) 

IN Inr Thames S. laadea ECU 6U . 0714236000 

MICA 0-C499 T7JM JjdJ 763 VWly 

£500-0,999 i960 759 1 1060 VteHr 

£2.000^9,999,. 11JO 4 00 1260 Y«rt, 

nb.Oro-£24,999__| 11.75 930 12.40 Vtw# 

£25.000*. 1 12 25 960l 1250 <hte% 

Tywdall & CD Ltd 


Cnter Alton Ltd 
2SBMdiUaa. 
MICH 


11351 15231 vraw 29-33 PrtneenVteMri. Bristol 0272 


Carat £5600 


3K 


EC3V90J ,071 

1063] 1*7„. 
1161751 15.4H 



Raw. EC4M 7DK. 


C2600-U9.999. 

^D00-M4,99> 
£50600-<99.m 


,071-2484000 £^000*. 


Hth 


_ 75 
1367 

Untied Donfadws Tract Ltd 
P0Bo»13S.Ahhra8Ltertte|W13 

^1460 1169 1 1562 1 

J . Hteuy ScNmkr W^li On Ltd 


0734560411 


Mm 120 Oeaoside. LisdDa BZVhlS .071-3826 

UU SdkUI A cc__ IUL875 KL82| lU6f 1 

HI* aOOODaod 0bc*e._Jl4J2» 11.021 15 j45| 1 



CttShnft SnvtoN 

St btr^asKc^Ham 


Western TrNt Hlsfi btemt OrtvK Aec 
Tbt Uoaraetten, Phntootk Pll 1SE , 073222*141 

,000* 1 1460 1161 1 15.73| Qtr 

J00-EZ4999 liaja 11 . 12 1 ffasl Qtr 

U.OOO-M699-— -Jl4.ro 16921 15J7 1 £- 
Wlnddodon & South Wad FkamccOn Ltd 


GrawWb MM ^Wa»So M 



meal 


July IB, 1800 


dac raaM ter wreak 


LIABILITIES 

e 


£ 

Capital ... - 

14J53D00 



Public Deposits 

30438.704 

- 

1.418432 

Banters Deposits 

1.637283.708 

- 


Reserve and otter Accouna 

1492,772333 

+ 

90413416 


3,643425445 

+ 

13.063428 

ASSETS 




Qoiranwnsnt SscurtBss — 

1.483.681.738 

+ 

168.7BS400 

Advenes and other Accounts ... 

572464,764 

- 

78,532450 

Premises Equipment & other Secs - 

1497461457 

- 

79418494 

Notes 

8,826^80 

+ 

* 1415.517 

com 

211,008 

+ 

3,755 


3,843,625445 

+ 

13,003,328 

ISSUE DEPARTMEHT 




uAKunes 




Notes la circulation 

15481,173420 

+ 

63.184,483 

Notes In Banking Department .... 

8428.480 

+ 

1415417 


1 6470400, 000 

+ 

60,000400 

ASSETS 




government Debt 

11.015.100 



Other Government Securities — 

12.108474473 

- 

876^419,018 

Other Securities 

3,750410427 

+ 

835,410,018 


15470400.000 

+ 

30400400 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


BASE LENDING RATES 


London rates steady 


OlOOaM. Jrt»2» 

S reooCB US Mbs 

6sm 

tet US Hotel 

5Tb [ 

offer 8% 

M BA 

“1 6i 


RATES WERE steady in 
London yesterday as the 
money market lacked fresh fac- 
tors to generate momentum. 
Three-month interbank was 
unchanged at 14&-14# per cent 
and 12-montb money was 
steady at UK-14H per cent 
Trading in short sterling 
futures was very quiet on XJfEe. 
December delivery opened 
unchanged at 8&15 ana after 
holding in a narrow range 
closed at 8&16. 


UK dearies took ton tt a ffl ng rate 
15 par cost 
frara Octob er 5 


There was a large shortage of 
day-to-day credit in London. 
The Rank of England fatfialiy 
forecast a shortage of SLIOOm, 
but revised this to £1, 000m at 
noon and to £ 1,050m in the 
afternoon. Total assistance of 
£868m was provided. . 

An early round of help was 
offered, but at that time the 
authorities bought only £lOm 
bpnk hills in hand 2 at 14% per 
cent. Before lunch another 

£l97m bills were purchased, by 

way of atom hank bfilsin band 
1 at 14% per cent and £l77m 
bank bills in band 2 at 14% per 
cent 

In the afternoon £44£m bills 
were bought, via £if>m 
Treasury bills In band 1 at 14% 
per cent; £71m bank biOs to 
band 1 at 14% per emit; film 


Treasury bills in band 2 at 14% 
per cent; and £358m bank bills 
in band 2 at 14% per cent. Late 
a Kuigty upp of around £215m 
was also provided. 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £749m, 
with a rise in the note 
circulation absorbing £465m. 
These outweighed Exchequer 
transactions wHdjng £65m to 
liquidity and bank balances 
above target of £50m. 

At the weekly Treasury trill 
tender the average rate of 
discount on 91-day bills rose to 
14J3188 from 14.3026 per cent 
The top accepted rate of 
discount increased to 14^393 
from 143192 per cent This was 
equal to a price of £96.425 and 
bids at that level received 
about 28 per cent of the 
amount applied for. 

The £500m bills on offer 
attracted bids of £1.668bn, 
compared with £SL222bn for a 
ghwnrer amount last week. The 
average rate of discount on 
fiSXfcn of 182 -day bills fell to 
13.7039 from 13.7331 per cent 
These met applications for 
£S38m, against £200m for the 
same number of bills last 
week. Next week another 
£500m of 91-day bffls and £200m 
of 182-day tolls will be on offer. 

In Fr ankf urt call money 
eased to 7^5 per cent, falling 
below the 8 per cent Lombard 
emergency financing rate for 
the first time this week. 


ItelUra raas areibe arfUraaOe rearanrertrt UttearatsloaMlrtttnih, rtlhtWd ate sffort Ns far OOoi 

«Mrt» lire nrtdte A* retom faaate at ILOOlh. cote wrtbre dra. Tte bate are Mini' 

ErtTBart rt TokiQ, Dawcte Baok, Brereat IUJdhI da Pate atelkrgM Cnraniv ten*. 
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Aim & Cowan 
AIM Tretiak 
ADM Irtt Bank. 
• Htajtastactar. 


MONEY RATES 


NEW YORK 

Lunchtime 


Treasury Bills and Bonds 


Mrec rate. 


Broker baa nte. 
MArti 


Two l 
10 nrecRMb. 
9£ SteMtete. 


Oeejear. 


Treojev 


7-W 2 !? rear— 

7.79 F ere n ea r 

760 rhrpx — 
7.83 Smarter.. 

7 m Mjcar. 


_8J7 

.865 




-843 


869 3»*v 864 


Jrty 20 

OMfrttet 

DM 
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Too 

Hertta 

Tins 

Motel 


lasted 
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825820 

Biuret 
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V%^% 

^l.]Q 
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Ub .... _ 

15% -10% 


10&-1O& 
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LONDON MONEY RATES 


AsociatsCipQyp — 

• B&CMadretbte^ 

Bate of Banda 

BaKoBAasVlsa]a_ 

Bate CrafitA Com 

BatertQm 

Bate of brand 

Bate of tafia 

BakofScotM 

BapeBdwfrd 

Barclays Bate — 
BaxkmrtBatePlX^. 
BritBkofUUCst • 

• BnnSdfie 

aBakhdertad 

• QattranBak — 

CMEteBA 

By Madam Bate_ 

- OrdedakBate 

Ctt8o.BkrtLodaPk 
Co-opBaUie Bank 


Cartts&Co 

Cypres PopteE 

Duster Bate Pt£ 

DncasLavrie 

EqntorialBatepk — 

15^ Eater Tnifl Ltd 

IS rsamal&GeLBate^ 
IS FastNattad Bate Rc. 

15 ttotertFteBlflciCo.- 
15 UstFrev&PlBL.. 
G total* 


% 

15 

15 

15 

15 

15 

? 


% 

teWtstedostar 15 

ferfenBateUd 15 

WNaUtrtanBate 15^ 
Pmfedal Bate HX —. 16 
Rurinr^eBsklll.^. 15^ 

Rqnl Btof ScsttaN 15 

Ropd Tret Bat 15 


16>i •Sfitt&WltanSaL. 15 


15 tOdHtoMahn. 
15 HFCBatepIc. 


15 BHanbrsBate. 


HanpriinTretRc — 
15 Ktritatie&GalnBte. 

15 BHHSiSOcf 

15 CBaarckCb. 


15 


IS «L((iteUJiHte&SBS- 

15 UstteBate 

EH?* 1 * — 


15 

it % 

15 

15 

15 

$ 

515 

15 

15 

25 

15 


StathrdGbartend. 
TSB. 


IMate*. 


• UsftdBkofRntet 15 

Uretod Hhrdi Ban* 15 

Dirty Tret Bate Pk-. 15 

VfetesTret 15 


Wctpa Bed; Crcp. 15 

Wttemraltedb* 15 

YoUdreBak 15 


MUM Bate 

■oat Bakfe 

Nat BLof Knelt 


• Hatere if 8rim Hntete 
Bateiig & SeortUes Hons 
15 Asoctotax * Depajft no* 5.9% 
15 Smte»B5%.Toi)TTffr£5aOOOi- 
15 Mat ants 13J% r " 

15 tea ate. 5 D«ad < 

15 Mortgage 152% - 15^95% 
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imerbarti Offer 

Inurtwnk BU 

SterthigCDa. 

Iflcal Authority Oejis. 
Loe*J Authority Bonds .. 
Dbroont Ufa Deps. «... 

.CM^eiqrOwoclu - 

Flame Haosa Deposits 

Treasury Bills (Biqr) 

Book Sills (Bur) 

Fine Trade BllblBiqr) - 
Dollar COi. ..... 

SDR UAtedDcpL oner. 

soft Linked Dep- BM... 

ECU Linked Dtp. Offer. 
ECU LMed Dep. Bid ... 


0 — **1 




15 

15 


15 
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On* 
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px., sekmes if & in; prf. *«« rase tot pen do jne 1,1990 to Jok Z9 , ivw, 
Sckeme V&V: 15.02S p.t. Local AaUtorhj and Finance HOota am days' notice. Miters Krae 
deyr fixed, nuance Houses Base toMfiMMMMUIIRiltMMMRNRRMM 


sewa days notice 4 per cenL 
held uNer one moxtB 11*2 percent, 


riwriMraoBU«13(>y ceMj ^p lne 0 w |* ^rfBl3 per cent; Under £100,000 llh percent fratt 



TELEPHONE: 071-828 7233 

rrsnso 


AFBD MEMBER 
WALL str; 


July. 2411/2421+7 July. 2990/3000 46 
Sept. 2461/2471 +5 I Sept 3008/3020 48 
5pm Prices. Change from previous 9pm dose 
HOW WELL DID YCMJ JUDGE THE MARKET? 



ARE YOU GETTING THE 
SERVICE YOU DESERVE 
FROM YOUR BROKER? 


CALL CAL NOW. 


CAL Femora Ltd 
Windsor House 
50 Victoria Stfeet 
London 
SW1H0NW 

■Kfc 071-799 2233 

Fvc 071-799 1321 





OFFICIAL HOSPnAUTY 
FACHJTIES AT TWICKENHAM 


QRF.IJ.ISB2 


fttarBtrStt Spurt in c oqinnction with the 
Ra^y Football Union is driigfated to an n o u n c e 
the avaJa batty of LUXU RIOUS GLASS FBONTKD 
HOSPHAUTY Sl;rj'ia> for all me^cr matches at 
Twickenham, intending the Internalfaaa]& 

Each anite, pswitfingunri Tailed viowH 
at the action. Incorporates a private balcotgr 
and iaftiHy equipped to the h^twrt 
standards. 

Hra full detaibcf this en J ua i ve offer 
forteie 1990191 season contact: BeNr Xteifitt 
or Mike Wheeler on 0043 816283. 




PETER PARFITT SPOST 

SB THE GROVE, ILKLEV. 
WEST YORKSHIRE LS28 9NJ. 



RETAILING 


The Financial Tunes proposes to publish this survey on: 
28th September 1990 


For a fuD editorial synopsis and advertisement dra»ne 
please contact 


JONATHAN WALLIS 

on 671 873 3565 


or write to him at : 


Number One 
Southwark Bridge 
London 
SE1 9HL 
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GRANVILLE 


SPONSORED SECURITIES 






Cm 

YWd 


HI* Lm» Ccstete 

Flics 

Osage 

dtatpl 

% 

P/E 

345 

273 tare BrO. tad. Buttery 
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0 

103 

34 

7 A 

38 

19 AnsftaggarttoHte 

26 

0 

- 

- 

- 

210 

135 Bardos Enop (SQ — 

150 

0 

43 

2.9 

14.6 

is 

96 Badrei Grasp CV PirtCSE) 

97 

0 

6.7 

6.9 

- 

123 

70 BrraTedeoloste 

72 

1 

4.7 

63 

118 

110 

82 BrcseiB Coo. Prrt — 

82 

0 

114 

13.4 

- 

3 18 

295 CO. Group Ordtarey 

314 

-2 

18.7 

64 

23 

176 

163 CCLSrwU^CasrJrtf 

168 

0 

M3 

84 

- 

2Z 

MO Crebo Ptc (SO 

225 

0 

74 

3.4 

134 

110 

109 Cuba 74% Prrt GD 

110 

0 

103 

9A 

_ 

73 0.125 ■Magnet Gpto-VollBS* CM — 

0 XB 

0 

• 

- 

■ - 

73 OJ25*Magset6p3N4MliigBOM_ 

0-125 

0 

- 

- 

- 

130 

36 MiGraap 

56 

0 

8.0 

143 

12 

MS 

58 JadcnaGnupSQ 

112 

0 

43 

34 

10.0 

345 

243 MaltitaKf«UV(A8StSQ 

320 

0 

- 

- 


159 

96 fatet JttelM — 

135 

-1 

110 

83 

AO 

467 

320 Scndtee — 

325 

0 

204 

U 

94 

178 

106 fount Drape CM* tof 

178 

0 

10.7 
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_ 
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236 Veuiteij OrasCs. Pit 

240 

0 

224 

92 

64 
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278 W4YeaU* 

385 

0 
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<2 
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Independent Gwipanio Ex*, hnnpi Limited Granville Dnviet. Limited 

77 Mamcfl Street. London El SAF 77 Mindl Street, London El 8 AF 

Telephone 071 - 4 {ftl 1212 Ml Telephone 071 - 1 ® 1212 

MwnherrfTSA Dl McmhrtrfThelffifiLTSA 
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FINANCIAL TIMES WEEKEND JULY 21/JULY 22 IS&C 


LONDON STOCK EXCHANGE: Dealings 


Detajfs of business done shown below have been taken with 
consent from last Thursdays Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included In the FT Share . 
information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done In the 24 hours up to 5 pm on 
Thursday and settled through the Stack Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day’s highest and lowest dealings. 

For those securities in which no business was recorded In Thurs- 
day's Official List the latest recorded business in the lour previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International stock Exchange of the United Kingdom and the Republic 
of Ireland Lid. 

X Bargains at special prices. $ Bargains done the previous day. 


British Syphon Industries PLCOrd ZOp - 
iet nejyflo 

Brown & Jackson PLC 10.76% Cm Cum 
PH£1 - 88 90 (ISJyflO) 

BUBere PLC 5% Cum Pit El -43 (IBJyflO) 
Bund PLC 7% Cm Una Ln Stk 95(97 - 
£834 

Bumtiene Bwenmants PLC 16% Una La 
Stk 2007/12 - £95 (IBJySO) 

Burton Group PLC8% Cm Una Ln Stk 
19980001 - £60 1 2TS X 2 
CRH PLC7% Cum Prf b£1 -<5 
(J3Jy90) 

CRT Group PLC On} lOp - 110 
Cadbury Schweppes PLCBU% uns Ln Stk 
9*2X4 - £73 (lejyflO) 

CsW Group PLC7p Cum Cm Had Prf 
2009 10p -144 4 5 6 
CakebreaflLRabey & Co PLCOrd lOp - 
l25(16JyS0) 

8%% Uns Ln Stk 8308 - £72 (IBJyflO) 
Canadian Oven Pack bxkmtr LdCtxn Npv 

- R33i (lejyQO) 

Cercio Enginaertog Group PLC 1014% Cum 
RadPrttl -901 (17Jyfl(Q 
ADR C&U - SISK W S (1BJ«90) 
CetarpUar IncShs ol Com Stk SI - 
S52J708 .720227 3 .165 (17Jy90) 
enamel Tunnte Inve st me nts PLC5p - 73 
Owner ConsoMeted PLC2p(Br) (Cpn 52) 

~ 450 (l&lyflO) 

CMsmUw Racecourse PLCOrd 25p - 
£16% |13Jy90> 

Chun*tCharte3K»era»opm«te PLC9^75% 
Cum Red Prf £1 - 44 5U 
Ctty’rfatoo PLCE5%(Nat) CrnrCwn Rad Prf 
£1-178 

Coats Patens PLC8K% Uns Ln Stic 
2002/07 - £60% 

7%% Una Ln Stk 9BS5 - £78 
Coats vtyaa* PLC4.s% Cum Prf £1 - 40 
ComnfA.) 8 Co PLC Non, V "A" Ort 20p - 
500 50 (17Jy90) 

Condor Group PLCOrd 5p - 88 (ISJyflp) 
Cooper (Frederick) PLCB-5p (Net) Cnv Rod 
Cum FTq Prt JOp - 61 3 (ISJyflO) 

Court m4da PLC7H% Deb Stk 8684 - £04 
KSX (l6Jy90) 

6'A% Una Ui Stk 94/90 - £70% 
6%%UraLnStkB4/flfi -£74K 
7%% Uns Ln Stk 9408 -£77% 
CourtauMs Coalings (Holdings) LdBK% 

Uns Ln Stk 90/95 - £85 (ISJyflO) 
Gourtney.Fope(Hidgs) PLC 8% Cum Prf 
SOp -1B(18Jy90) 

CounsfFumishera) PLC 5. 9% (Ne0 Cum 
Prf £1 - 54% 5 5 

CowtefT.) PLC 1015% Cnv Red Cum Prf £1 

- 70 (18Jy90) 

Croda International PLC 50% CUm Rrf£1 

- 66 (13Jy90) 

&6% Cum Prf £1 - 78% 

Crowtn«r(Jo»m EdwMdXKUgs) PLC5%% 

Cum Prf £1 - 50 (l7JyflO) 

Crystmam Hklgs PLC8*% Cm Una Ln 
SIX 2003 - £76 


British Funds, etc 

No. of bargains fndudedlBl3 


Guaranteed Export Frame* Carp PLC 
12%% Gtd Ln Stk 2002(H*g) - £103% 


Corporation and County 

StOCkS Na of bargains inctodad7 


Orator London Counc«8*% St)c 9002 - 
£90% 1% 

Bkrmngham Corp3% (1902 ) 1S32fa r after) 
- £25 (17Jy90) 

3*4% Stk 1946(br after) - £15 (17JyflO) 
Btocfcbum Corp3%% trrd Slk - £28 
(IBJySO) 

ManchestsrfCRy of) 11 .5% Hed Slk 2007 - 
£34 (1SJy90) 


UK Public Boards 

Ng of bargains Inckidad3 
Agricultural Mortgage Corp PLCB%% Dab 
Stk BSiSO - tSBVm (10JyBO) 

7K% Deb Stk 9103 - £85% (ISJyflO) 
10%% Deb Stk 9205 -ESO 
Clyde Port Authority 3% kid SOt - £23 
4% ind Slk - £24 

PWt of London Authority3%% Stk 4089 - 
E54 (18Jy90) 


Foreign Stocks, Bonds, 
etc-{ coupons payable in 

London) No. ol bargains mdudoa 26 


o, (Kingdom at) 4% Ln 1910 Sfig Fag 
Sdsof 1985 -SS0JXS21 
Hungary jRapUUBc ot)7%% S0g Bdt(Assd 
Lett 1968 Sett) - £50 (13Jy90) 
tretanotRepubBe ot)B%% Stk 91/98 -£83 
(I7jy90) 

Amsterdam-Rotterdam Bank NV12%% 

Nts 1383 due 1992 - £98 % (17Jy90) 
BJt.TJrramatiomd Finance PLC 10%% Gtd 
NtS 193I(Br£5000) - £05% % (IQJyflO) 
Bekins B.v_Zebras 22 /l/S 6 (Br n 00001 - 
£53'- (13Jy90) 

EBuo Cade Industries PLC 8%% Subord 
Crrv Bds 2002 - £111% Z (IBJyflO 
Boots Finance LdB% Cm Cep Bds 2005 
(Br) -£101% 

British Telecom Finance 0V8%% QW Bds 
1999 IBrSSOOO&SOOOO) - $37% 8% 
(13Jy90) 

Brash Telacon a n unl c s MBre PLC 13%% 

Nts 1393 (Br£1oai0a0610000) - £101 
'4 [i3Jy9Q 

Zero Can Bds 2000 - £34% (IBJySO) 
Cosun France NV7J% GURad CmPrf 
2X3 £1 1 Certs to Br) -S3 
CeaHTy MzJ & General Trust PLCSK%Exrti 
Bds 2XS (Br£i 00065000) - £1196137 
Boportflrani AS 10»« ff» 1955 
(BrECIOOO&lOOOO) - ECiWS S5 
(t6Jy 90) 

Eretah CKrs days PLC6%% Cm Bda 
250 - ESA (J6JyflO) 

Eursc ear C co n e mt c O u n am n / ty 10%% Nts 
1395 (BrECI 300. 10000410000C) - 
ECTCZ -i % /ISJyflO) 

F«h*r (Albert) Finance N.V.5%% G» Rad 
Cm Prf £304 . £117% (t6Jy90) 

Generat Mcnra Ac c e p t an ce CorpB%% 

NS 1994 1 Dr$ 1000,1000041 00000) - 
S3£'i 91, <l3Jy90) 

Gen erst Motsra Acc Corp(UK)F<n PLC 11% 
Na 1391 -£37% U [13JVS0I 
Hat ’s* Evhr-ng SocarylOS% Ln Nts 
199! - £»..* "w* 

IfVCubordBds 

IC:*rarE i tMOGa 130000) -£8S% 

F *-3 Pjcb Ln Nsi 1992lBr£5000) - 
E1W.C3 

raa Ran in Nts 1998(843000450000) 

- L33 9 IXdtUvflOj 

rLckscn Costiai Ld 7% Cnv Cap Bds 20M 
iKegl - S37» (17Jy90) 

7% Cnr Cap Bds 2004 

fernoooiiaooo - ear 

KZscown Megs PLC* Vi % Cm Bda 2002 

- £68% ClfUyflO) 

Hydro-Cue bee 

I :%Ct}sSerHC3ia99(BrSC1000i100004 

100000 ) - JC360 

tC l Fm*nce(Nethert* n d8)NVB%% Gtd Cnv 
Bds 1339 - £135% (13Jy90) 
taper.*! Chemical toduautoS PLC10%% 

Bds l992(8r£S0QQJ - £94 VL (17JyW) 
iRtomaLona] Bank tor R*c 4 0*vi 1% Nts 
1994tBr£S00O - £83 f17Jy9CJ) 

II U% Wto 1995 - £949 (I7jy90) 

Japan Air Lines Co Ld77,% Gtd Bds 1998 

(ErFRJ 000061 0QCOO) - FH88% S 
(134790 

UkArcke Group PVC5%% Subord Cm 
Bds 2004(8r£100045000) - £105 K 
Land Securities PLC6%% Cm Bds 2002 - 
£94% S (16Jy90) 

London International Group PLC4K% Cm 
Bds 2002 - £100% (18Jy9Q) 

8% Nts 1994 - 399% 100 (T7Jy90) 

Nippon Telegraph and Telephone Corp 
10%% Nts 1999 (BrSCI 000410000) - 
SCSI % (!8Jy90) 

Pearson PLC 10K% Bds 2008 - £80% 

Peninsular & Oriental Steam Nw Co4K% 
Cnv Bds 2002 - £97% (iBJyOO) 

Prudential Finance 8V9%% Old Bds 2007 
(BrtSOOO* 100000) - £78% (16Jy90) 
Rola-Royca PLC9%% Ms 1993 - £90% 
(IBJyW) 

Royal Bank of Scotland PLC10%% 

Subord Bda 1988 (BrXSOOOS25000) - 
£88% % (IBJyfKJ) 

SeatcW & Samchi Finance N.V.8%% 
RedCnvPrf 2003£f(Br8hs1 00061 0000) 

- £64 (1BJy90) 

Sainstuy (J) (CapitaO UI5% Cm Cap Bds 

2004 (Br£S) - £118% 

Sears PLC 10*% Bde 1993 - £91% % 
(13Jy90) 

Skx^i Estates PLCfi% Cm Bda 2003 - 

Smith 4 Nephew Franca N.V.8%% Gtd 
Rad Cm Prf 2004 (B4 - £86% K 9% 
Sransk ExportkredR AB12% Nta 1994 - 
£97% -55 (I84y90) 

Teeco PLC 4% Cm Bda 

2002(Br£1000&500CQ -£135 
Teatso Capital Ld9% Cm Cep Bda 
2005(Bog) - £107* 8 
9% Cm Cap Bda 2006(BrflS00041000a 
-£105% (UJfOO) 

THORN EM Capital NV5%% Gtd Rad Cm 
Prf 2004 (BrtSOOO) -£108* 

THORN 341 PLC7%% Bds 1992 wflhout 
warraraa -291SO M» 

31 Group PLC9%% Nta 1894 - £89 
(lajyW) 

UnHerar Capttal Corp9X% Gtd Nta 2000 - 


$10ai5 1 (13Jy90) 
Morar PLC 12*% N 


UnBerar PLC 12*% Nts 1904 - 897% 
<1847909 

WCRS (Nethenanda AnSOea) Fin NV9K% 
Gtd Hed Cm Prt 2004 1p(Reg) -960 


Sterling Issues by Overseas 

Borrowers 

No. of bmgaina kidudedll 

Bank of GroecelOKK Ln SIK aOIOIRefl) - 

£81 MO 

CradR Fancfsr Da Rsnca 

10*%GtdSerLnS1k201 1 > 12.13 l 14(Rad 
- £87% % 8% (184v90) 

14%% Gtd Ln SOt 2007(Reg) - £119% 
(ldjyflO) 

DMmart«angdoin Oft13% Lit Ok 2005 - 
£104% % (17JyS0) 

Dedrkdto de France n%% GM Ser Ln Slk 
2009/1 2(Rag) - £98% .675 (13Jy90) 

European Inrai tm ar u Bank9% Ln Slk 


2001 (Res) -OmiX (IflJyX) 

S%% Ln Ok 2009 - £82%, 3% %, 

10%% Ln Stk 2004(Reg) - £88% 
(1B4y*J) 

11% Ln Stk 2002(Re£fl - £93 
Rrtand(RepubSc ol)11%% Ln S8c 
20Q9(Rea) - £96* (17Jy90) 
Hydro-Quabeal2JS% Lit Stk 2019 - 

£102%. %. (TSJyW) 

16% Ln Stk 2011 - £117% (18Jy90) 
fnco Ld16*% Uns Ln Stk 2006 1 Rap Opl 
-£113% (l7Jy90) 

mtar-Anwrkan Peratopment Bank9%% 

Ln Slk 2016 - £83% 

Mamstfonal Bank for Rec & Dev9%% Ln 
Stk 2010(nog) - £83*. 

UJB* in Stk 2003 - £98%* 

Now Zealand 7* % Stk StVSZ - £88 
11 K% Stk 2OO0(R8g) - £92% 

Nova ScotafRrovlnce of)i6%% Ln SOt 
2011 -£130% * (17Jy90) 

portu^dfRep ol)9% Ln Slk 201 6(Reg) - 
E74% pBJySO) 

SpakifKkigdoro ol)11*% Ln Slk 
an o(Reg) - £97%. 

SwedenpOngdom oQ13JS% In Slk 
aOIOtReB) - £11018 (l&fyOT 


Banks and Discount 
Companies 


hewed Z718 


Australa 4 New Zealand Banking GpNew 

SAirao* pmna «nt dw n 30*9® 


SA1^fl% PtaRkfl 60% DW msowoo) 

- 133 (13JyS0) 

Bank of wales PLC13%% Subord um Ln 
Blk 99/97 - £88 n34y90) ^ _ 

Bvektys PLCAOR (fcl) - SWJ99* AS* 
Barclays Bank PLC7%% Uns Cap Ln SK 


80/91 - £33 

8%% Uns Cap Ln Slk 86/93 - £85% 0% 
7% 

12% Uns Cap Li) Stk 3010 - £88 
16% Uns Cep Ln Stk 20Q2.U7 -£118%. 
Barings PLC 6% Cum 2nd Prf £1 - 70% % 
(134y90) 

Kyowa Bank LdSfts of Com Stk Y50 - 
YI1B5 

Lomserd North Central PLC 6% On 1st 
Prt El -47f17Jy90) 

5% Cum 2nd Prf £1 - 35 nSJy90) 
Mdand Bank PLC7K% Subord Uns La 
S tk 83^93 - £82% 

105% Subord Uns Ln Stk 93.98 - 
£88:> 9* 

14% Subord Uns Ln Stk 200207 - 
£105* (13Jy90) 

Mjtsutteh) Trust 4 Bonking CarpShS Of 
Com Stk Y50 - Y1934.088966 50 
Notional wesSnnater Bank PLC 7% Cum 
Pit £1 -57 

9% Subord Uns Ln Slk 1993 - £87% 
12H% Subord Uns Ln Stk 2004 - £97% 
8 % 

Smith ^LAubynfHhlsa) PLC 7% Subord 
Uns Ln Slk 8801 - £91 (1S4y90) 
Standard Chartered PLC 12%% Subord 
Uns Ln Stk 200207 - ES3% 

TSB Group PLC 10%% SubCfd Ln Stk 
2008 -ESS 

TSB Hfll Samuel Sank Hofcfing Co PLC8% 
Uns Ln Stk 69/9* - £85 
Warburg (S-GJ Group PLC7%% Cum Prf 
£1 -75 n7J]«q 

waits Fargo 4 CompanySha of Com Stk 
95 - 977% (16Jy90) 


Breweries and Distilleries 

No. Of bsryl ns raSudedS32 

Amed-Lvcns PLC5%% Cum Prf £1 - 40 3 
(174790) 

7%% Cum Prf Cl -50(174700) 

6*% Red Deb Stk 87/92 - £83 (iSJyflO) 
8H% Rad Deb Slk 89/93 - £9* n)M0) 
7%% Red Deb Stk 8S93 - £83 (lSJySO) 
5*% Uns Lfl Stk - £47% (184y90) 

77,% Uns UI Stk - £62% (184yS0) 

7%% Uns Ln S* 93,98 -£76 % Th 
Bass PLC4% Cum Prf £1 -33(1flJy9Q 
7% Cum Prt Cf - 57 (174y90) 

3%% Dab Slk 87/92 - £92% 3 
B%% Deb Stk 87/82 - £89 
10%% Dab Slk 2016 - £89% 

7%% Urn Ln Stk 92.-9 7 - £75 
Ben Investments PLC7%% Uns Ln Stk 
92/97- £75 (1&ly90) 

P oda n g io n Group PLC 4% Deb Stk Perp 
- E32(18Jy90) 

8%% Uns Ln Stk 2000/05 - £73 
firjyflO) 

r. 1 % Cm Uns Ln Stk 200005 - £153 
ButmerttLPJHldBa PLCB%% 2nd Cum Prf 
£1 - 77% 9 

Chennai WftMey PLC 8% Cum Prf £1 - BO 
10% Deb Stk 2014 - £82 (I84y90) 

814% Irrd Unt Ln Stk - £88 (18Jy9CJ 
Guksnass PLC ADR (5:1) - $7X90# 

Hardys 4 Hansons PLCOrd 2Sp - B95 
MansMd Brewery PLCOrd £1 -447 50 2 

Scottish I Nswiraitts D rew Has PLC 7% 

Crrv Cum Prf £1 -157# 

7.6% 1st Mtg Deb Stk 8994 -£B1%2% 
Seagram Disava PLC 12%% Dab Slk 
2C12 - £99% (184y90) 

Wnney.Mam 4 Truman Mkfga PLC 10%% 


Red Deb Stk 9095 - £91 1. (134v9Q) 
i2\% Red Dee Stk 2006 - ETOQ 
WhdSraae 4 Co PLCB Ord 25p - £12 
(16Jy90) 

6% 3rd Ctkh Prf SR £1 -50n34y90) 
7% 3rd Cum Prt S» El -58|164y«n 
7% Red Deb Sdi BB93 - £85 (17Jy90) 
7%% Red Dab Slk 83/94 - £83 
7*% Uns Ln Stk 9S99 -£89% 71 
7*% Una Ln Stk 943000 - £70 
fisjyoo) 

9% Uns Ln S9t 97/2301 -£77(l7Jy90) 
10’-'.% Uns Lt> S!k 200005 - £08 
(164790) 

Young 8 Co'* Bnmwry PLC 9% Cum Prf .. 
£1 -80(174790) 


Commercial, Industrial, etc 

Ng of bargains inekxtod 14959 

AAH HWgs PLC4 2% Cum Prt Cl - 47 

n8Jy90) 

Afit Latsura Group PLCOrd lOp - 120 

(164790) 

ACT LdAOfi (101) - 331 .52# -606# 
AECJ U15%% Cum Prf R2 - 30 (174y90) 
AMEC PLC 15% Una Ln Slk 1992 - £98 
(184790) 

Aegis Group PLC ADR (2:1) - £9% 

(174790 

55% Cm Cum Rad Prt 1999 lOp - 
104* (I74y90) 


Atongtu 8 Witson Ld 8% Deb Stk 87792 - 
E85 (17Jy90) 


£85 (17Jy30) 

Alcan Atumntum LdCom Shsof NPV - 
S22/9Q& 

Alexanders Hdgs PLC*A*(RstV)Ord lOp - 
22 (184y90) 


Alaxon Group PLC BJSp (NeQ Cm Cum 
Red Prt iDp - 123 5(17Jy90) 

AUed-Signai (ncSha of Com Stk SI - 
339.8 fl74yflO) 

American Brands ineShe of Com Stk 
$3,125 -389# 

Anglo United PLC Cnv Red Prf lOp - 70 

Aden PLC11X% Cm Una Ln Stk I960 - 
£96(17Jy9Q) 

Asaodatod Bmbfl Foods PLC5K% Una 
Ln Slk 87/2002 SOp - 28 
754% Uns Ln Slk 87/2002 SOp -32 

Aseordatod FMwrtea PLC4%% Cum Prt 
£1 -39(16iyfXQ 

Attwoods PLCAOR (5.-1) - $46* n84y90) 

Attwoods (FtnenmO NVSHp Old Fled Cm 
Prf 6p- 150# 

Auatti Reed Graia> PLCOnS 2Sp -4S5 

Automated Seas1l7(Hldg3) PLC5% Cm 
Cum Red Prt £1 - 170 (184VM) 

6% Cm CUm Had Prf £1 -125* 0% 

Automotive Products PLC 9% Cum Prf El 
-77% % (134y90) 

Awdei PLC 10H% Uns Ln Stk Sena -E8S 

(17Jy90) 

Ayrshire Motto Products PLCOrd 2Sp - 98 
(17Jy90) 

BAT Industries PLCAOR (1:1) -311% 


BET PLCAOR (4:1) - *19% (17Jy90§ 
BICC PLC 8% 1st Cum Prt Stk El -49 


BICC PLC 8% 1st Cum Prf Stk El -49 

(18Jy90) 

7%6eb8ttcB6rao-ess7 
7%% Deb Stk 90/95 - £80 
BICC CapM Finance Ld 10.75% Cm (tot 
SdB 2020 (FpPAL-KVWEKQ - 100699 
% % 1 H * % H 
10.75% Cnv Oto Bde 2020 (Nl 

Pd-20/7/90) - OK# %♦ 

BM Group PLC4JP (Nat) Cm Cum Red 
Prf SOp -140 

BOC Group PLCAOR (1:1) - 31 OBI 


ssa, 2nd Prf £1 -301 


2£% Cun 2nd Pit Cl -30(174y90) 
12*% Uns Ln Slk 2012/17 - £98 
BPB Industries PLC7%% Dob Slk 8891 - 
£94(17Jy90) 

10%% Deb Stk 94/99 - £90 (ISJyflO) 

BS Group PLCOrd Stk 8p - 805 nBJySO) 
BSUUntomaflonsI PLC12M% Uns Ln Stk 
93«a-£90 

BTP PLC7 JMK4 Cm Cun Bed Prf IDp 

B1TI PLCAOR (4fl) - 332 
Beazar PLC8.57*, Cum Red Pit El -98% 
8K% Cm Un Ln Sdt 2000 - £120 
BeOwiy PLC9JS% Cun Rod Prf 2014 El - 

re 

Bannatf & Fountain Group PLCWerranta 

to ub for Old >■ 0 

BfebyfJJ A Sons PLC4£% Cum Prt £1 . 


Bhmk! QualCBSt PLC 714% Uns Ln Slk 
87/92- £88 

Blue Chde Industries PLCAOR (1:11 - 

345(164yg0) 

5%% 2nd Deb 39c 1984/2009 - £55# 
Bogod Group PLCOrd 10p - 35 (ISJySO) 
Booker PLCAOR (4:11 - fa / a (174yfiQ 
Boots Co PLC7%% Una Ln Stk 89/33 - 


Bcrarttarpt^Ntagi PLCB% Dab SK 88/83 - 

Brent Chemicals Memaflom) PLC 9% 

Cun Red Prf £1 - 77% % (13Jy90) 
Brtdon PLC 7% PU Ord(Non-Cum)6ap - 
32 (164yS0) 

B%% Urn In Stk 20Q2M7 - £59 

fl3Jy9Q) 

Brftfah Airways PLCAOR (101) - 338 X * 

British Alcan Atumkaun PLC 1014% Deb 
Stk 69/94 - £91 

BrMsh-American Tobacco Co LdS% Cun 
Prf Stk £1 -40(l7Jr90) 

B% 2nd Cum Prt Slk tl -51 (T7Jy9Q) 
Britiah Btttncpi Group PLC&S% Cm Rad 
Prf£1 - 73(184y90) 

Brittah Polythene Industries PLC9J9% 
Oum Red Prf £1 - 7i % (I34y80) 

BrftWi Shoe Corp hBdga PLC6H% Cun 
»d Prt £1 - 54(16Jy90) 

7% Uns Ln Stk 85/90 -£96% (IBJyflO) 
BMdsli Stool PLCOrd SOp - 141 K 22 K 
■3575 % S .8420 J7B K 3 3 J»43 071 
.143 % % % 4 4 4* %* 

ADR (10:11 - 325*# J74138# %# 


Brttfsh 9u 

2013 - 


plc io*% Rad Dab sth 

1 %%. 


Davy Form I nt ern a t i o na l Hklgs LdOrd 

50.05 -£0.705# 0.71# 


Dalgety PLC4B5% Cum Prf £1 -55 
De La Rue Co PLC 2. 45% Cun Prf Stk El 

- 31 (18Jy9Q| 

Debanhems PLC 714% 2nd Deb Stk 91/99 

- £78(174*90] 

8»% Una Ln SOt 86#1 -£88(lS4y90) 
7%% Uns Ln Slk 2002/07 - £63 5 
(ISJySO) 

?k% Uns Ln Stk 2002/07 - £56 
(l7Jy90) 

Detta PLC7%% Deb Stk 89/90 - £95 
(IBJyW) 

10*% Deb Slk 95/99 - £89 (I34y90) 
Denoora PLC6-29% Cum Cnv Red Prf £1 
- 1 1B (IBJyW) 

DawMrm Group PLC 975% Cun Prf El - 
70 (ISJySO) 

Dawfursi PLCOrd 10p - 66 72 (184y90) 
Dowry Group PLC 7% Cm Cun Red Prf 
£1-109 

EMC Group PLCOrd 5p - 101 (10Jy9O) 
Egeran Trust PLC 7% Cm Cun Red Prf 
£1 -112 (174y90) 

Beckon House PLC65% Cm Cun Red 
Prf£1 - 45(134y90) 

BBoO(B.}PLC7% CavCumRed Prf £1 - 
90 

raa A Ewrard PLC New Old 25p - 1*7 
Euro Dlaneytond S.CASht FRIO 
(Depositary Reosipto) -980 80 5 92 3 9 
Sits FRIO (Bi) - FRSA3 a % A % JB 4) 
.9992 **.4 

E u rop ean Home Products PLC8%% Cum 
Red Prf 2001/05 £1 - 64% % (13JV9Q) 
5*% Cm Cun Rad Prf 2006/11 Et -68 
(IBJyW) 

European Leisure PLC A75p (Net) Cm 
Cum Red Prt25p -77 
Eurotunnel PLCEurotumal SA Units (f 
EPIC Od 40p A 1 ESA FRIO) (Br) - 
FR50.3# 

Unt/s {Sfcovmm mscrtOod) - FR51V 
Erarad PLCII^Sp Cum Rad Pit 2005 lOp 
-96*# 

Ex-Landa PLCWstrents to aub tar Shs - 
28 (134y90) 

Excefbur Group PLC 1 1^* Cum Prt El . - 
*0 (17Jy90) 

FB Group PLC7J% Cm Cum Rad Prf 
• 95.09 £1 - 140(T6Jy90) . . 

Ferranti miernadanal PLC 35% 2nd Rad 
Cum Prf £1 - 42 (IBJyW) 
natt*rCAa>#rt)Group PLCWimnla To Sub 
For Ord - 8 K 9% 

ADR (10:1) - 322% % 3.88 
Ftsons PLCAOR (4:1) - 327% 

Fluor Corp Com $0,825 -$46% 

FoKM Group PLCOrd 5p - 65 (IBJyW) 
Fortnum & Meson PLCOrd Slk El - £44% 
Foocbora CoCom Slk Si - *51.675 
Friendly Hotola PLC 5% Cm Cum Red Prf 
El -169 

7% Cnv Cum Red Prf £1 - 99 (IBJyW) 
GKN (United Kingdom) PLC 7%% Gtd Dab 
88(88/91 - £88 

10 K% Gtd Dab Stk 90/99 -E89% 
(IBJyW) 

Oates Rubber Co Ld5% Cum Prf Stk El - 
63 (IBJyW) 

S% Cum 2nd Prt Stk CT -53 (IBJyW) 
4*% Rad Dab Stk - £38 (IBJyW) 
General Bectric Co PLCAOR (1=1) - 


T*% Uns Ln Stk 87/92 - E85 (IBJyW) 
7%% Uns Ln Stk 88A3 - ESO 
General bmtrument CorpShs ol Com Stk 
$1 - $48.1758 (17Jy90) 

General Motors Corp7%% Gtd Una Ln Stk 
87/92 - ESS (17JyW) 

Gestatnar Hidgs PLCOrd Cap 2Sp -250 

(IBJyW) 

Glaxo Group Ld8*% Una Ln Slk BSIBG 
SOp-387 

7%% Uns Ln Stk 85436 50p - 38 

(IBJyW) . 

Glynwed IntemetJonal PLC 10*% Una Ln 
Slk 94/99 - E87 (ISJySO) 

Gotten Vale PLCOrd IrSLOl -087 008 
Goods Durrani PLC3JS% CUm Pit 50p - 
20 (ISJySO) 

Goodwin PLCOrd 1 0p - 33 (16Jy90) 

Grand Metropolitan PLC4%% Cum Prf El 
-36(17Jy9Q) 

5% Oum Prf El - 41 
6K% Cum Prt £1 - 4d 
Great Umrarsol Stores PLCG%% Red Una 
Ln Slk - £40 (17JyW) 

8%% Rad Una Ln Slk - ES0(17Jy9dt 
B*% Una Ln Sdc 93/99 -E66 77 
(17JyflO) 

Hafcna PLC11% Cum PrfEI -98 9 
(I64y9« 

Hanover Druce PLCB. 75% Cm Cun Red 
■ Prf £1 - 35 (IflJySO) 

Harria(Lj(Kan8a) Ld5% (tod Cun Prt £1 
-77 

Hawks' SkfcWey Group PLC7*% Dab Stk 
87/92- £85 (IBJyW) 

Hepworth Capital Finance Ld11^5% Cm 
Cep Bda 2005 (Reg) - 118% 4* H 
Hercules IneSiia of Com stk of NPV - 


331% (IBJyW) 

Heato lr Consumer Products Ld6% Une Ln 
Stk 85/95 - £70 (IBJyW) 
kfiggs i Hfl PLC7% Cun Prt El -65% 

Honda Motor Co Ld Shs of Com Slk Y50 - 
VI 792^2 62.192 

House of Fraser PLCBK% Una Ln Stk 
93/98 -£75 7 8(17JyW) 

Howard $ Wyndham PLC 18% Una Ln 8dc 
7801 — ESQ (ItUySQ) 

Hunterprint Group PLC0%% Cm Cun 
Rad Prf El - 30 (17Jy90) 

MB PLG7*% Uns Ln Stk 1X101 - BOB 
Iceland Frozen Foods HUm PLC Cm Cun 
Rad Prf ZOp -96 7 JM8 
Judbta Matheaon Holdings LdOrd *025 - 
SH249 2£3 

Jesauw PLC73P (Nit) Cm Cun Red Prf 
50p - 80 

Johnson A Rrth Brown PLC 11.05% Cun 
PrfEI -S45(17Jy90) 

1 1% Una Ln Stk «AB - E84% 

Johnson Group Ctaaners PLCTJSp (Net) 
Cm Cum Red Prf lOp - 113 (17Jy9D) 
Johnson. Matihey PLC6% Cm Cun Prt £1 

8%% Mtg Deb Stk 8995 - £82 
Jonaa(AJ & Sana PLCflH* Cum PrfEI - 

eonsjvsoi 

Kateoy raatrtes PLCl1*% Cun PrfEI - 


Keppal Corporation LdOrd SSI -3S7» .6 
Khgftohor PLCAOR (BI) - 313% Cl7JyflO) 
Kymmana Corpo rat ion She FM20 
(Unrestricted) -SK85 85 j4FmW 
(17Jy90) 

Ladkoto Group PLC ADR (1:1) - 3015 
8% Gtd Una Ln Stk 9(982 - £89 
(l7JyflO) 

Lapons PLC 8% Deb stk 83/98 - £78 


UNrbfjoMPartnsraMp PLC5%Gun ftf 
Stk El -41 (18Jy90) 

7%% Cum Prt Sdc £1 -H>(18Jy»> 
Lax Service PLC8%% Cum Prf £1 -48 
(ISJySO) 

U^^ACoShs o( Cam Stk NPV - 
Lockheed Cut pur alien Shs of Cam Stk $1 


- *31.855 (13JyM) 

Umrho PLCAOR 0:1) - 


$4.85 

87/92 - £90 


9% 2nd Mta Dab Stk 87/92 - Lw 
(ISJyflO) 

Lookers PLC8% Cm Cud Rod PH El - 


LowfWml A Co PLCa.75% Cum Cm Rad 
prfei - iB3najytw) 


Prt £1 - 183 08 
LowafRobart H.) & 


PLC67J5% (Net) 


Cm Cum Rad Prf ICO - 25 
Lucas Industries PLCWarratt* toaubtor 
Ord -33 3 4 4 5 K 
BVi-a is: Prf SI - 47(17Jjr90) 
i 0 %% L/ra Ln Stk 92^7 - £ 88 * 80% 
(l8Jy9G) 

MAW PLCOrd lOp - 84 (IftJyW) 
McCarthy & Stsne PLC 7% Cnv Una L» 
Slk 99W - £45 

Manpower PLCADR (10.1) - $14% % 
Maries & Spencer PLCAOR < 6 r»> - 326* 
(igJySOj 

Mecca Lwsuro Group PLC7^5p (Nat) Cm 
cum Rod Prt a^J - 68 % 9 70 Si 
Madera PLC Warrants m sub for OTO - 28 
Shs of Com Slk YW - Y95B.4B088 
Monsanto CoCom Stk S2 -550% 
(17JyS0) 

Monsanto PLC 9% Gtd Ln S* 92/B7 - DBS 
(17Jy90) 

6 *% Gto Ln Stk 92/97 - £ 88 (l7Jy9Q) 
Morgan Ouc&o Co PLC9%% Deb Slk 
95/2000 - £80 (ISJyWJ 
Mount Chartotu u i re sun e i a a PLC 10 * % 
1st Mtg DW Stk 2014 - £S 8 W Rta 
NCR Corp Com Stk *5 - S6B£4S 9% 
(17JyW) 

NCR LdB7i% Gtd Ui Stk 9338 - £78 
NMC Group PLC Warrants to sub tor Shs 
- 57 

NSM PLC8-5P (Net) Cm Cum Rad Prf lOp 
-117# 

National Medical Enterprises toe Shs of 
Com Stk 50.05 - S39H (T3JyW) 

Next PLC 10%U" Cum Prf 50p - ZB 
(17Jy90) 

Norcros PLC T5*% Deb S9c 90/95 - £99 
Normans Group PLC83% Cnv Uns Ln Stk 
99/04 - £70 (IBJyW) 

Norsk Dma ASCtass * 8 * (Non vtg) NK20 - 
£4% S 8*4. 

Northern Engin e erin g Industries PLC 3% 
Cum Rad Prf £1 - 33 (16JyW) 

5 375“o Cum Prf £1 - 50 (13JyW) 
Oceortca Group PLC Warrants to sub tor 
□id - 12 

Owen & Robinson PLCBM% (Net) Cm 
Cum Red Prf £1 -70 
PFG Hodgson Kenyon Inti PLCB. 75% Cm 
Prf 91 ■'2301 10p - 73 (IBJyW) 
Paramount Cocwnurscaums lnc Cam Stk 
Sf -S42£84# 

PorkfleU Group PLC Cum Rad Prf 2010/13 
£1 -28 9 30 (IBJyW) 

Parkland Texta*(Hid 5 S) PLC CTO 25p - 190 
(174jW) 

Paterson Zoshonis PLC 10% Cun Prt £1 - 
B7f17Jy90) 

Pavilion Leisure PLCOrd IDp -31 2 
Pearson PLC 5.675% Uns Ln SSc 68/93 - 
£70 

aS7S% l/ra La Stk SH/S3 - £70 
8.25% Una Ln Stk 8B33 - £83 (ITJyW) 
Pantos PLC4%% Cum Prf £1 -35 
(l3JyW) 

Pfflar Electrical PLC7%% Una Ln Slk 
88791 - £91# 

PortsmcuthASundartaK He»5piperaPLC 
10.5% 2 nd Cum Prf £1 - 97’ ; f!3JyW) 
Powell Duftryn PLC4%% Cue Prf 50p - 
18 

Prowtma PLC 8 .B% Cum Red Prt El - 71 
(ISJySO) 

Queens Moat Houses PLC 10*% 1 st Mtg 
Deb Stk 2020 - £82% (ISJySO) 

12 % 1 st Mtg Deb Stk 2013 - £95*# 
RPM Ld4% Cum Prf £1 - 31 (17JM0) 

8 % Cum Prt £1 - 65{17Jy90) 

8*0 Deb Stk 92/98 - EDO [134yW) 

4%% Uns Ln Sdt 2004,09 - £30 
9% Uns Ln Slk 99/2004 - EBO 70 
Recat Bestnxtka PLCADR (£ 1 ) - 37J» 

M M AS M A7 A7 M JS1JS* JSS JO 
Race! Security Ld 8 % Una Ln Stk 62.96 - 
£80 

Race/ Telecom PLCADR(10:1) - 364 .145 
* -27 

Ra«kO^*Maton PLCADR (1:1) - 314.18 

Ranks Hovfs McDoueal PLC 6 % Cun 1 st 
PrfEI - S2(13Jy9G) 

6 % Cum ‘A’ Prf £1 - 50 (13JyVQ 
6 % Cum * 8 * Prt £1 -50(17JyS0) 

8 %% Una Ln Stk »M4 - £84 (irjyM) 
Una Ln Stk 91/95 - £82(184/90) 
Ransomes PLC5%% Cun Prt O - 44 
(IBJyW) 

B25p (Nsf) Cum Cm Prf 12 j5p - 88 90 
Roarers Group PLCADR (3:1) - 313% 
(13Jy90) 

Reekie A Cotman PLC5% Cum Prt £1 - 
41 (17J/W) 

Reckitt A Cofenan Casual Hnanca Ld9-S% 
Cm Capital Bds 2005 (2Sp Pi0 (Reg) - 
49 9.15 2% 54 50 50 
Record HokSnsa PLC 10 % Cun Red Prf 
£1 - 82 % (13J/90) 

Reed totamauunai PLC5% Cun Prt £1 - 
4354 (IBJyW) 

5%% Cum Red Prt El -40 
7% Cum Prt £1 - 53 (ISJyflO) 
ftonoMPLC0% 1 « Deb Stk B1/96- £79 
(IBJyW) 

Rockwaru Group PLC7^5% Cm Cum 
Red 2 nd Prf El - B7 (IBJyW) 
RohrTndUstriea tocSha df Com Slk Cl - 
S25.0257 (17Jy90) 

Rugby Group PLC 8 % Uns Ln Sdc 93/98 - 

£87% ~ 

7*% Uns Ln Slk 93/98 - £72 
ftutsenfAtaxander) PLCS.75% Cun Cm 
Rad Prf - 67 (18Jy90) 

SCEcorpShs of Com Stk of NPV - 337% 
(17JyW) 

SD-Sdcon PLC 85% Cm Cum Red Prf £1 
- 127 (T6JyS0) 

Warrants to sub lor Ord - 9 10 1 
Snatch, & Saatohl Co PLCADR (3:1) - 
£233 3 4% % J515 
6 % Cnv Uns Ln Stk 2015 - £32 
(T8Jy90) 

Samsburyfj) PLCADR (1:1) - 5S.45 
(IBJyflO) 

Savoy Hotel PLC4% 1 st Mtg Perp Deb Slk 
- £32 

Scantronic HKgs PLC725p (Net) Cnv 
Cum Red Prt 20p - 113 (l7Jy90) 

5re% Cm Cun Rad Prf El -200 
(ISJyflO) 

Sc h neldetiCSj A Son Ld 8 /% Cum Red 
Prf(2000 or aftei)E1 -45 (17JySD) 

Sears PLC 12 K% Cun Prt El - 106* 
(13Jy90) 

7*% Uns Ln Stk 92/97 - £73% 
ffSJyflO) 

Sewn Healthcare Group PLCOrd 10p - 
145 54 0 %$ 

Shoprito Group LdOrd 5p - 150 
Simon Engtoearlng PLC7.7B% Cun Red 
Prl 82/97 £1 -82 3H (17JVW) 


Prf 82/97 £1 - 82 3H (f 7Jy90) 

StodaD (w/otom) PLC&525% Cm Cun Red 


Prt £1 - 68 72 (IBJySQ) 

600 Group PLCBH% Uns Ln Sdt 87/92 - 
£90% 

Snngaby(H.C- ] PLC Ord 25p - 4» (IBJyW) 
Smith (W.HJ Group PLCB* Ord lOp -71 
(iah90) 

7K% Red Uns Ln Slk B8/93 - £84% 
(17JyflO) 

SmHhKBne D eech a m PLCADR (5:1) - 
8G0-85 

BrnHhKIne Beecham PLC/SmHhKBneADR 
(1:1) - 348.77 

Smiths induatriea PLC 1 1 *% Deb filfc 
95/2000 - £88 (17Jy90) 
Smurm(Jorffln»on)Grxxip PLC 10%% Uns 
Ln Stk 75/95 - E89 (18Jy90) 

9%% Cm Uns Ln Nts - feos 
Spong Hklgs PLGCnv Cun Red Prf 20p - 

55 6 (ISJySO) 

Stag Fumfture HkJga PLC 11% Cum Prt El 
-73 83(164/80) 

Saratov Industries PLC7%% Uns Ln SOt 


-£SSK. % (IBJyflO) 

Storehouse PLC 9% Cm Uns Ln Sdc 1992 
— £82 

SutoBf% g pe H n un PLC9K% Red Cun 

Prf £1 -787 


Upton A Sou»em HoieSnss PLCOd 2SD - 

IS 

Varify Kldgs Ld7%% Deb Sdc 87/92 -£M 
(iSJy90) 


5% PrtHtau-CumBi £1 -SSnUySO) 
WetMfThomnl PLCOrd 5p - « 3 
(IBJyflO) 

Wemdr-Lsmtort CoCom Stk $1 - Se% 
78J)S(17Jy93) 

W a cr j ouchslWOpfl) PLCB'i% Cum Rad Prt 
2006 SI -75^, (134/90) 

Wemsey PLC 7 5% Cm Us Ln Sdt 199V 


PatSad French to rae c u n a mat PLC Sara 
■A" Warranto to stb tor Ora -35 
Sets "B* Whirtm to sub for Ord - S 
Righa fssuto toe Trust PLC7%% 

CuflPrtCl -SDp&WO) 

Krar A ueroanGa Tnat PLC8%% Deb 


sa 53.94 - £85% (IBJyW) 
Sco^JQdes tov Thi$t PLCOrd SSc 2Sp 

- 780# 

Scoeaft Eastern trrv This? PLCfl%% Deb 
Si 3320 -E7S% (13Jy9Q 
SweebltodoradTruK PLC10% Dab Stk 
3011 - E83£ (154y90) 

SeouCea TVsst'uf Scu t ietxl PLC4%% 
Cun Prf S# -£40(T8JyW) 
9>miBraefeueM PUCVHarraras to sub tar 
Ore - 44 (TTJy90) 

strata ktrasttMnns PLCWarrards to sub 
far Ord -47 

TROn^ Loudon Trust PLC 11%% Deb 
Sk20f« - £92 (T3JyW) 
ra Trustees Carp PLC4%% Cum Prt Stk 

- £40 

Tempmn Bner^rn Marttels IT PLCOrd 


- £31 (IBJyW) 

VAtSWfy PLC 11% Cun Prt £1 -70 
Wesdand Group PLCWarrarts to sub tor 
Ore -33pEJyW) 

77,% Cm Cue Prf El -130(164/9(3 
7%% Deb SSk 87.92 - ESS (174/90) 
W M tBCTOft PLC4.t% Cum Prt £1 - 45 

fWyflW 

Wieney PLC6.78%CrvCunR«d2nanf 
200CE1 - 53 (13Jy90> 

Wc^JS TecJO Acoioton (faegs) PLC 10% 
Uns Ln Sdc 9395 - £38 (KSJy9y] 

1D%% ura Ln Slk flew - ESC* 
WKame Https PLC 10%% Cun Prf El - 
905 

WSsanfConneoyiHttBS PLCfO%%Oum 
2nd Prt £1 - 75 najySO 
Xerox Carp Com S* Si - 5457 (174/90) 
Yuto Cstto A Co PLC 11 K% Cun Red Prf 
1999/2003 £1-99 (ITJyW) 


Rnancial Trusts, Land, etc 

Ng. of bargains toatuded354 


S% *A' Deb Stk 91/94 -£88 (IBJyflO) 
.12%% Uns Ln Stk 1092 - £95 (IBJyW) 
WhHbreed Investment Co PLC7-12% 
Stepped M 2nd DBb8dc 2010 -£95* 
9* 

York Trust Group PUC 8.75ft (NeQ Red 
Cum Cnv Prf 2Dp - 45 (IBJyW) 
asp (Net) Red CUn Cm Prf 20p -45 9 


Insurance 

No. of bargaka Induced 828 
General Acc HroAUfa Assc Corp PLC 
7%% Uns Ln Stk 87/92 - £86 K 
7*% Uni Ln Stk S2«7 - £75 % 
Guartfan RoyalExchange AesurancaPLC 
7% Cun Red Prf £1 -79(T7Jy9Q) 

7% Uns Ln Stk 86/91 -£88 


Investment Trusts 

Mad bargains Inducted 929 


Symonda En gto DO rtng PLCOrd Gp - 36% 
TAN PLC8% Mtg Deb Slk 87/92 -£83 


dajyflO) 

iai% Mtg Deb Stk 9095 - £84 
(17JyW) 

Tate ALvte PLCADR (4:1) - 32224 

8M%tenPrt BtkEI - 56 (ISJySO) 
Taylor Woodrow PLC9%% 1st Mtg Deb 
Slk 2014 - £76* 

TeMoa Wh PLCWarranta to sub tor Old 

- 116 (IBJySO) 

9% Cun Prf £1 -75 (ISJyflO) 

Tosco PLC 4% Uns Deep Use Ln Stk 2006 
-£42 

THORN EMI PLCWarranta to oub far On) 

— 235 8 

TOngfThamas) PLC4£5% Cum Prf £1 - 

60 p7JySO) 

8%%UnaLnStk8SV9«-£84rt7Jyan- 

Tomkins PLC Units NXBg Crtv ULS 
B«MIPM»7/9a) - 2?5 6 X 8 6 486 
%-J13 7 7jn3% J513 8X 
Toottl Group PLC5% Cum Prf £1 -42 


Abtrust New Dawn bw TVuat PLCOrd 2Sp 
- 127 30 (ISJyflQ) 

Warrant! to sub tor Ord - 64 (174yS0) 
Abtrust New European biv Tlust Pic 
Warrants To Sub For Ord - 37 
ABance Trust PLC4%*> Deb Stk Red after 
15WB6 -£37% 

Anglo & Overseas Treat PLC4%% Cum 
Prf Stk- £42 

Bafllle Gttford SMn Nippon PLC Warrants 
to sub tar Ord - 91 4 (IBJyflO) 

Bankers Investment Treat PLC10K% Deb . 

Stk 2016 - £88 (IBJyW) 

British Empire See A General TTOst10%% 
Deb Stk 2011 -£83* (17JyW) 

Brttsh investment Treat PLC I1.12S% 
Secured Deb Stk 2012 - £90% (13Jy9Q 
Capital Gearing Treat PLCOrd 2Sp - 431 
(17J/W) 

CMdren-s Medical Charity Im Tat PLC Old 

£1 -60 (ISJyflO) 


4%)Con9 Prf Sfk - £825# 

Sown Staflordahlre VYsterworlaCo 
4^%(Hrty 7%)Ord Sdc Ctess C -£K0 

n&JyflO) 

9*% Red Dob Stk 9812000 - tOi 

Wes? Kart Water Co2^%<Fnnfy 4*%Fri 

EJOPre IWSiVtq) - £2» l13Jy*J) 
Wraxham A East Dar® Water Co 
35%(Fndy 5%)Cons Prf Stk - ESOO 
(17JyflO) 


Miscellaneous Warrants 

No. of bargains Includedna 

Bankers Trust t i i ta m e Bo c at Ld Put Wtai Ral 

to FT-SE 100 Index -£150 156 


riwyflt? ___ 

Wts Ref to Ord Shs In BP - £0.52 


1 A30) - 138 (1BJy90) 
i Trust PLC12 5/16% D 


Steft?lo Old Shs lo Gtexo HWgs PLC 

- £035 (IBJyflO) 

Satamon fncHKSCaBWtt to pursnOrtSh* 
HK Teteoom Ld - SH2.45 (13JyW) 


Tbrogmorean Trust PLC12 S/i 
2010 - ESS % 


USM Append!: 

No. of bargains tockj 


ndix 

included S63 


Unit Trusts 

Na of bergdes Included 19 


Aama Ma^jrsan 3rovrih Ffand(Ciyrtaa)Ld 
□id 3001 -383# 

ASken Kume toa u na so nai PLC7%(Nea 
Cmr Cun Red Prt £1 - 97 (IBJyflO) 
Awsraflan Agncuauai Co LrfSA CL50 - 
47D (174/90) 

Basse GJtord Tecmotagy PLCWkrnsits to 
sub for Ord -6% (ISJyflO) 

Canal Sbategy Fund LdPtg Rad Prf 
5Q01(SBg DapoEt Fund SnS) - E1C19 
(17Jy9G) 

Deity Ma3 A Ganerte That PLCOrd SOp - 
£49 

EFT Groap PLC Warrants to sub far Ord - 

anisjyfl# 

Exptonftoo Co PLC OTO S* 5p -197 
(18J/90) 

FAC Enterprise Trust PLCSar B 
warrants to sub tor Ord - 3 (IBJyW) 
Warrant* to sub tor Ord - 13 (ISJyflO) 
Fidatoy Japan OTD and Regkwri Marians - 
Fusd LdOrd 3001 -$8%{17Jy90) 

Ftnst National Finance Corp PLC 10% 
Subord Uns Ln Stk 1992 - £91 
G.T. Chao Growth Fund LdOrd 3001 - 
38* 

Gresham Trust PLC7%% Gtd Uv Ln sac 
86.91 - £92 (IBJyflO) 

Guraiess FB^c aobal Strategy FBP» 

Rad Prf SO0l(GiDbai Etjwty Fund) - 
£38338366 

Pig Red Prt 30OT(J«pan8Pacffic Fund) 

- £70.572277 

HMKraft torastmeo: Trust PLC 03 2Sp - 
227 301174/90) 

HB Sarajal inter Currency Fuid Pig Rod 
Prf 30.01 - £24£3S (174/90) 

IS (torauyan Fund NVOrd FUL01 - 310* 
n7JyflO) 

lnUicapePLC12%% Una La Stk 90S6 - 
£87% (18Jy90) 

I/tfl Stock Exchange of UXARop of ITLd 
7%% MIg Deb Sdc 90/95 - £78 (18Jj90) 1 
Ivory A Sane Adas FUidShs of 

WV(Urta«d state* Pcrdofeo) -32744 
(ISJyflO) 

Sta or NPVTUK Growto of 
inscmePontoBo) - 1213 (ISJyflO) 
ShsdNPVUapanPoritoAc) -80S 
(16Jy90) 

Kcwee Europe Fund LdShs 50.10 - 
£3.173464 (17Jyfld) 

ShrflDR to a? 50.10 fcpn 3) - 33050 
3125 3225 

LIT HofcSngs PLC9JTV, Cum Red Prt El 
-9 (IBJyflO) 

London A European Group Ld10%% Una 
Ln Stk 1993 - £91* (13JyW) 

Malayaie Capnsl Fund LdOrd 31 -STM 
(IBJyflO) 

Warrants to sub far Ord -SO9(18Jy90) 
Malaysian Smaller Cos Fund (Cayman) Ld 
OrdSO.CI -£10% 

Merfitacranean Ftnd LdDRs (Brf (In 
stenom of 10 Shs) - 31080 (ISJyW) 
Oep osimy Warrante (Br) - 338 (174/90) 
Mercury insfaaoonsl tar Trust LdPqj Red 
Prf ip (Reserve Fund) - £405287 
(ISJyflO 

Mercuy Offshore Surfing Thisrets of 
NPVtUJCFund) - 1308' 

Mercury Soiecttd Trust Sha NPV North 
AmaricanOapenFUndtRacg - SLCZ489 
(l&JyflC) 

Naborj?! Home Loam Httga PLCOrd 15p 
-11820 

75% Cnv Prf £1 -7881 1 (16Jy90) 

Old Court Currency Fund LdPig Rid Prf 
socHJoponese Yon) - 
(i6jys« . . . .. 

Practical teii uuiuw r u, Co PlpOBf Hip- 
103(17jy9O) . . 

RBC Noidt Amoriran FW Lems Prf *’ 
50 Jll - £8.1943 

Renaassncs Mdgs IHjWLS% Cm Una Ln 
Slk 1994 - £88 

Royal Trust Gorammsnt Sees Fund LCPqj 
Red Prf Ip - 5377 (ISJySO) . 

Soctt s h Asian teras t m eig Co LdWarcanta 
to sub for Prg Sts -*2%#3# 

Stem Smafler Con sani es Fund LdOrd 
30JM -*12% 

Sane Darby Bmfad5M 250 -88 
S in g ap ore SESOAO Fund LdWte to sub 
for So - SGK (IBJyflO) 

TR VYbridHRds Strategy Fund SfcavSbS 
NPV (North America Fund) - 123 . S5 
(13Jy90) 

Thailand bnematlonal Fund LdPtg Shs 
30.01 (U»'3 to BT) - 3217 21500 21750 
(IBJyflO) 

Thormon Pacific Investment Fund SA£1 - 
£11.04 (ISJyflO) 

31 PLC7*% "A* Deb Slk BU9Z - £87% 
(17Jy90) 

7*% ’A* Deb Stk 91/94 -£82 


MA G. American Smaler Cote Rndlne 
Unit* - 64.1 (18JyW) 

AocumUnfim -«5J 

J4A a Bmpran DMdend Rmdtoc Unfta 
-54 

Accom Utafta - 0L3 (IBJyflO) 

UA GJ3okJ A General FindAccun Units 
-4ifl(f3JyW) 

MJk GL latembonal tooexne R/ndlnc Urdts 

-0B.6739 


ADG Group PLCOrd 5p - 10 * » » * 
Aflmttc Resources PLCWarranta to m 
tar Ord - OK (17JyS 0) 

Baris HcMnga PLCOrd lOp -165 

(ISJyflO) 

Beckenham Group PLCWarranta to aub 


Arsenal Fooftw* Oub UOni El -«6W 

ogpuxkt Ota 

aSSaC SSe^2te»»«Ordi0 

-SUS5 

Biaiin(A.)AScw8P«SO rta P -EM - 

Ofabon^anfayOMS* WOld asp - 
£037 ‘ 

Or m iylan T ttsv Wntl PLCOrd Kfa ~ BIN 

Cfc^SproBaCo Wftd WP -aj 1% 

Gutton Group LdOrd lQp - 1U5 

totarnattanal income - 
MIM Britannia brieii«hontt!jJJBpan 
h i uoma & Growth — £1547 

M^Ster Wtoed 9* - 

Mteonaf^rking Oarp LdOrd TOp - EA67' 
4* (17Jy90) 

NonriVYeatExploradcnPU^I20p-.l3 

Pantfior Seoxlflaa PLCOrd 23p - - 

Pmnue PLC Or* 28p - tO-TAS < 

fUmgera FootbaE CM PLCOrd £1 -£S5 

gilaSfmMmiitpeS PUXM Cl - £29 . ■ 
^moeer^totjdat RoyahySk LWte ip 
- £0% CL65 (L8 

TMTi^ncM sap -OH-j- 


far Ord -18 (ISJyflO) 

Cat# May Roberta Group PLCOrd KD.10 

- T09 

Ctaarmark Ckoup PLC 13% Cm Una Ln 
SOt 92/97 - £70# 

Cortot) Beach PLC7J5p (NeQ Cm Qen 
Rad Prf ICto -479 
Dakota Group PLCOrd V €025 - K0A 

PLCOrd 5p - 120 (ISJyflOg 
Dewey warren Hidgs PLCVer Rata Cm 
Uns Ln Stk 1995 - £96 (IBJyflO) 

Gibbs Maw PLCOrd 25p - 277 88 
Greet Southern Group n£673p Ctan CRr 
Rad Prf 5p -75 
Lerarcrest PLCOrd 5p - 1 13 
Midland & Scottish Resources PLCM 
10)3 - ISO# 40# 

Obrar Resources PLC Warrants to aifa tor 
Ord -66 

OmnMech PLC12% Cm Una Ln Slk 2000 

- £100(17Jyfl0) 

Savage Group PLC&5% (Net) Cute Rad 
Cnv Prf £1 -28 


Mines - Miscellaneous 

No. of bargafas Mudad168 


A m alga mate d FfamcM tava PLCSha ip - 
6%K77X$K6 
Wumm oeubforSha -l%t 
B Pro Mfc*!gM>ptoraflon Co PLCOrd 
10p - 305 (13Jy3C5 

Europe Unenta Group PLCOrd 2p -49 
503 

Warrants to ««4S for Old - 3 5 (IBJyflO) 
RTZ C o rpora De n PLCOS25% *A* Cum Prf 
£1 -3B(13Jy90) 

Wkvertey Mrang Ffaenoe PLCWarranta to 
aub tor Old -6(13^90) 

Zranbie ConsoBdated (topper Minas Ld*B" 
Ord ICTO - BO (IBJyflO) 


IManJKk 08 CO LdOd 25p - El JM2 


WMUbbcLi A* NoblV O nlZSp - £58# 


RULE SSS W W 

Bargains markad in mcuAIh 
vrttara prtndpfa marfaeC la rwfe te ta 
the UK and Rspubflc at Maid. 
Quotation has not boan granted In 
London and daallng* tra. nol. 
racordad In tha OBIdal UsL 


Beverly Eaterprlras 56*08 /7) 

Bora I OnJ SU( 5A3 .71Z3* IW7) _ 

CHy Devetopmcms 3S3.786910. 3.78, .840 

Community Pnwhialrlc Cawn S3*M. *»*. 

%♦ 

Dews 5A0.414 COP) „ 

Email Onl Stk 5*3.44137 


Mines - South African 

No. of bargriny Included 87 


SolecTV PLCOrd Ip - 8% 9 
Ttarpac Group PLC8p Cmr Red PtB Prt 
2001/06 SOp - 75 (IflJySQ) 

Total Systems PLCOrd Sp. - 20 (13JyflO| 
TuBcw 04 PLCWarrants to aub far Ord - 
2% »«3% 

Vistec Group PLCOrd Ip -7*8 
Wyevate Garden Centres n£B^%(Nel) 
Cm Cum Red Prf £1 - i43(i6Jy90) 
Xtra-VWon PLCOrd kr£Oj(B - 34% 
Yafraran uirasu iaw i t * PLC 8% Cm Una 
Ln SOt 1997 - £82 (IBJySO) 


Bsmato ExpfaraaonLdOrd RO01 -30 
^jo* ConsoBdated Mtrtaa LdOrd Shs of 
No Par Vaue- - 23 (IBJyflO) 
Jon e nnesawg Coca invest Co LdRfi.10 - 
CEKiiSJyflO) 

LecxxM Ptattnea Mfaes LdOrd ROOI - 
119# 

Unckm Reefs Gold Mrting Co LdOrd 
R0L01 -20 

New CertratMtsetererand Areas Ld 
ROJM - £8 (ISJyflO) 


Futurb Corp SA0.317 08/71 
GoidM Valley Mines 5A05 07/73 

Murrtrr Rkoditk 5*0 081 

JmtbMs Propertla SA. 5*45 0.7/71 

Kallm Malarste Onf 40* (18f7) 

MategLm Alrtlee Sputa SM&5, 8J&, 8.4, 

Netlanal Electronics (CooKrfldawd’l 
SHK072Be». .18279 UA(71 
NteglBl Mining lOOf 

Nlxdarf Computers A&Prf 5bs DM316.7 07/ 

7) 

North Flinders Mtas £1-2 07/77 
Oil Sean* 22 

Oversees Chines* Banking Corp 559.4. .40142 
07/7) 


Or* Gott Makings LdOrd Shs of NPV - 
115 (ISJyflO) 


The Third Market Appendix 

No. af bsrgaSia tactuded98 

Lsatflng Lateura PLC New Ord Sp - 13 5 


veramspost Gdtt Mining Co LdOpftans to 
sub far Did -20 (ISJyflO) 


03 Ha of bargains taekided 1778 


British Ptfw toum Co PLCWarranta to 
pkarawn ADS - E3K (17JyflO) 

8% Cbm In Prf £1 -86 
9%Cum2miPrf£l -7l3(lBJy90) 
BwraHiOi RjC0%Cun 1st Prt Stk £1 - 
4S(17JyW) 

8% Cum 2nd Prt El -49(17Jy90) 
n* Cum Red P« £1 -61 
Camay Ob Group PLC5.2S% Cum Prf £1 
-87 (IBJyflO) 

LASMO PLC 10%% Dob Slk 2009 - £84% 
Shea TVansportSTracSngCo PLCOrd She 
(Br) 2Sp (Cpn 184) -478 (IBJyflO) 


Rule 535(2) 

No. pr bargalna indudedgS 
Aberdeen TVuat tfldgs PLCWta toeub tor 
CM - 8021 (1BJy90) 

African Gold PLCOrd Ip - tOM 00975 
Ann Street tt wratte a Co LdOrd £1 - £S% 
(17J/90) 


Patabora Mlntag RSIla 

Singapore FotWer SSL7S015 
Stenapsre land SS14.8I8054, 14.96195 (17/ 

Sky Line Exptorta 40 (18/7) 

Sparges Mining 1 

Umted Ovcne« Land SS2JL2L3 0,7/7) 
Voltan Minerals 6_5 06/73 


Of NnvMwa/te mat* 


Nixcf bargains Inctodad 383 


Aflad Laotian Propwikn PLC 10% Oum 
Prf £1 -75 (ISJyflO) 

10*% tat Mtg Dab Stk 2025 -£81*2 
(T7jy90) 

hrCngton Securfae s PLC9H%Cum Red 
Prt 2006 El - 88% % (13Jy90) 

Banroton Hdgs Ld8*% Ura Ln Sik 
2902/07 - Sa (17Jy9Q 
Brixton Estate PLC10K% let Mtg Dab Sdt 
2012 - 185*# 

Capital • Cotaales PLC6*% 1st Mtg Dob 
Slk 93/98 - £89 (l/JyflO] 

9V,% lit Mtg Deb Stk 2027 -ETO'W 
9%% Uns Ln SBc 91/96 - £S5% 
Oartaaod ABanoa Mdga Ld7%% Ura Ln 
Sfk 60p -28 

CHy #te Estates PLC52S% Cm Cum Bed 
Prt £i - ea % (isjyso) 

1056% 1st Mtg Dab Sdc 2017 - £80% 
Vm (T7JyW) . 

UrarEantH PLCr7a%cmCwn Red - 
_ Prt £1 -578; 

kng Deb SOt 92/97 - £84 (IBJySO) 

Groat Prrsara Estates PLC95% 1st Mtg 
□eb Stk 2018 - E78% 9% (IJJyflO) 
Greyssat PLC9%% CUm Rad Prf 2014 £] 
-69 70 

Harrawracn Prop imADev Corp PLCOrd 
2Sp -720 30 

Land SectaBes PLC9% 1st Mb Dab Stk 
83,93 - £82% 3 (IBJyflO) 

7'4% 1st Mtg Dab Slk 9U96 - £76% 

75k (:7Jy93) 

9% 1st Mq Deb Stk 96/2001 - £78* 
Ura Ln Stk 02/97 - £79* 81 
LcnrfoR A Edinburgh That PLC 854% 1st 
Cun Rea Prf 2013 £1 - 74* 
Lcndon&Prov Shop CvntresOfldas) LdlO% 
la: Mlg Deb SBc 2026 - £78% (ISJySO) 
Lynan PropertyAReraratora r y PLC 10*% 
1st Mtg Deb Stk 2017 - £82 (17Jy90) 
MEPC PLC9*% 1st Mtg Dab Stk 97/2002 
- £83* (ICJyflQ 

12% lit Mtg Deb Slk 2017 - £85% 
(ISJyflO) 

. 8% Una Ln Stk 20004)5 - £88% 

1054% Uns Ln Stic 2032 - E78 1 *. % OK 
Merlin International Properties LdCurii 
Red cm Prf £1 -12 (ISJySO) 

Peel Wdgs PLC 10% CUm Prt 50p - 35 

5Z% (Nsfl Cm Cum Non-VIg Prf £1 - 
54 5 (IBJyW) 

9%%1sf Mtg Dab Sfk 2011 -£77%* 
Peel South Eeat Ld8%% Ura Ln Stk 87/87 
-£73(13J»90) 

Regis Property Hklgs PLC8*%0MUra 
Ln Stk 1997 - £77 (17JV90) 

SWald Group PLCOrd Sp - 30 (17JyS0) 
5.84% (N«q Cm Cun Red Prt £1 -43 
(IBJyflO) 

Speyhawfc PLC 9.75% Cum Red Prf 2014 
£1 - 70{13Jy9G) 

Teeter jKemeleyAMBbouni Estates PLC 
6%% Cum Prf El - 30 (!7JyS0) 

Traftard Park Estates PLC9% 1st Mtg Deb 
Stk 91/90 - £79% - 

Warner Estate Httga PLC 10*% Cum Prf 
£1 -98 (ISJyflO) 


Advertise your house 

in full colour in the Weekend FT. 
To find out more, call Lesley 
Proctor on 071-873 4896 


AEROSPACE 


The Financial Times proposes to publish tfo?w 
survey on: 


29tfr August 1990 


For a full editorial synopsis and advertisement 
details, please contact 


hut Ely-Corbett 
on 071 873 3389 


dr write to him at 


Number One 
Southwark Bridge 
London 
SEI 9HL 
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Plantations 

No. of berptara IndudodT 


INTERNATIONAL & BRITISH EDITORIAL 
ADVERTISEMENT & CIRCULATION OFFICES 


CWBngtrxi Corporation PLCDta 25p -70 
2 


Warrants to sub tor Ord - 21 (ISJyflO) 
9K% Cum Red Prf£l -706 (i6JyflO) 
i^pojo Para Rubbsr Estates PLCSlk 


don HtnnaicM Qa*m SST 

TVn: ^»BiE<fltark^T3rtSm S !" 0 ^ f «*. BeKAoro^*^ 

7»«3IV22S666 Jrasn iw terara Edftwfaf 4tfi FMtx. iwkl iV 


Railways Na. of bargains Indudadirt 
Calgary & Edmonton Rafavay Co4% Cons 
Deb Sdc(Gtd by C-P.Ltri)20CI2 - £40 
(ISJyflO) 

OwobK Central Hanwmr Co Cap Slk - 

£38» (ISJySO) 


Co4%0ora 
12 -£40 


W airaid s u sub for Or! - 8 (i7jyW) 
Qty of Oxford Invastment Tlust PLCOrd 
tee 5p - 46 

CkemSn Income Growth I nv Tst PLC3K% 
Gum Prt SBc - £44 (IBJySO) 

Ednburgh In v es tme n t Trust PLC3£5% 
Cum Ptd Stk - £45 (IBJyflO) 

Bigleh A International Trust PLC 84)75% 
Clan Prf £1 - 88% * (ISJyflO) 

Engfch A Scottish Investors PLCB* 2Sp - 
129 (17jyfl0) 

FJI C Pacific Imaato te u t Trust PLC 
warrema toeub for Ord -117 8 * 

Fifth Tte ogmort on Co FLC 7-25% Cnv Ura 
Ln SM 2003 - £95 8 (17Jy90) 
naming Merc a ntile tev Trust PLC2E% 

Cum Prf Sth £1 -35 
_ 3-5% Cum Prf Stk £1 -43(17jygo) 


7*% Uru Ln Stk B9M - £75 80 

Tovriaa Pt-C'A' Non-V.Ord Ufa - S3 

PLCfl% Uns Ln Sdt 94/9$ 


Shipping No. of bergalra todialed24S 


Bergesen d-y AS'A* Vtg Shs NK2£ - 
NK218 

*B* Non Vtg Shs MCLS - NK2134 
NFC PLCVer Vtg Ord Sp - 32*11 p 136 % 
6 7 

Peninsular A Oriental Stem Nov Co 5% 
Cum Ptd Slk - £40 


tgOOT* 2* 6,4*. ®22reSr a ;5SS S^AdrarMra Z 

■hrateBfme* EtiitorW and MnrtlUag 

s ,n._ , 7! ^.TlSE^T^oSSagf. ^ 
BIS IPG. “wraeteo, ramlnfaiam Mtedrtd L Editorial AvSrteGiiiS: - 

Ftac 021 4 8 8 0600. Tot awj ■— Mrf i Re nte, Daapacbe ML Melriii 

■mk EtSTtorimi «» ®H OTSZ ancf wide mm r-, r-S— 

tt, 


Ssnam amtmon 842*t5fc 


Mates 

110BO ^tefc546ao5^ ,, * ,- *#*»• OF 


Utilities Na of barytas Included 13 


Tim 842W ** ^5 iSngKg** *• >#-4 7M: 

BSSg&ssst 


Routing Orarsees Inv Tru« PLCS% Cum 
Pit ft -44(17Jy90) 


iwvyna In Sfh 2001/D6 - S86M 
_ (17Jy90) 

rmnWrt DovrfepsKant Group PLC4-7% 

Cun Prf £1 - 46 (17Jy90) 

Trtefaa PLC20% Oum Prt 2Sp - 28 
P8Jy9Q) 

Th*9l0(i68 Forte PLC Warrants to sub tor ■ 
OnJ - 90 3 (ISJyflO) 

RM%1 at Mtg Dob Stk 65/90 - £96% 
(17Jy90) 

MIS Deb Slk 91/98 -£90 


0.1 % Una In Sfk 9«2000 - £77 

pajyflO) 

J^toi LdOrt IRO50 - 26 n7JyW)‘ 
l**»te^C5% Ura Ln sue 91/96 - £84 

( i^5 ,LnB,k ® 1/ “- e7fl23 

Urttmw PLCADR (4:1) - EZaiS at 33 
28-37 2857 $ 88* 
fi*% Uns Ln Sfk 91/2006 - ES4 
W Ura Ln Slk 91/2006 - ESS 70» 1 * 

WMWfanal Co PLG0% Cum Prf 

Stk £1-40 

Uteyj CfanaCom Slle $6 - fl2%# 
UrtitedSctenttfic Hidgs PLC S^% Cm Cum 
Non-VIg Red Prf £i -42*4 


Prl £1 - 44fJ7JyOO) 

4%% Porp Drastic - £43% (17jy9ffl 
Gtirtmore Value tevea f mant s PLC Zero ' 
DMMXf PrtlOp - 59% (ISJyflO) • ■ 

12 JM% Deb Stic 1895 - £98% 

Gtasgow Income Trait PLC Warrants to 
sub fat Ord -4 

Globa Invmtnwm Trust PLC 11 %% Cm 
Ura Ln Stic 90G5 - £496.15 .15 
Govatl AHartic Im Trust PLC5»% Cum 
Prt Stic - £48 

Investors CepBoI Thraf PLC4% Deb Stic 
Rad — £34 

7K% Deb Stic 92/97 - £74 (17Jy90) 

Latin American Inwaatm u nt Trust PLC 
UrtitajComp 5 Ord& 1- ESL24 

Lazard Select Investment Trust LdPtq Rod 

Prt (Lip Europe Index Fund - £l£77 


American (nfomation Tech. CorpSh* of 
Cam Stk *1 - stuns# 

CaBtomia Energy Co IneSM af Com 8tk 
S0.0675 -S9 (IBJyflO) 

Jersey eedriedy Co LcTA' Ord £1 -800 
. H7Jy90) 

Mersey Dock» A Harbour Coff*% Rad 
Dob Stk SS/M - £70 
3%% trrd DOb 85c -E15(13JyW) 
Ftetffc Gas A BOcfriC CoSha of Com Stk 
85 - 522% (IBJyflO) 


14t). Teh « OM 7000. cunxjon iM New York, Extort* iNftwtUH,, , 

CabK edtartaf Flal 41. 19 GabolM Aram 80 » Aireit 52£$ t &S* r 




iBWEwa' C * cofl “«»Te»ex:23M*fc Tat 




Centro wf CTniradae 

S2y£^.ate^5=SJE ; 


071.. Fra 0001 -naa tas. 


Water 


No. of bargrina Included 2908 


WMjTetoai^asetag.' “ 

Adraj^ttfl and CfasufaflonTelegc 416150. 


***** 2300*4. 

PHgM-wwaBMj SjS' Tet 

Mia 


I i- : '; 


London A Bt Lawrence Investment PLQ 


Ord Sp- 115 (17JyflO) 

9% Cum Prf £1 -46 

Martin Inti Green tav Tst PLCOrd 2Ep - 85 
Uftragomn Treat PLC4%% Cum Prt zi 


Arwlan Water PLC5%% l-L LnStic 

a»8p-<43%J(RA-2W9(S -£102% 

East Surrey Wtttsr PLC4% COOS Dab Stic 
mo - £30 (IBJyflO) 

M« Kent Hotttags PLGWSrrtnts to sub 
far Ord - 40 (17Jy90) 

York Waterworks PLCOrd Ufa - 117 
(«8Jy9<3 

Non-tag "A* Ofd Ufa - 65 (ISJyflO) 
Bristol waterworks Cb3-G%(FMy SMCara 
Prt Stk - £376 

11*% Rad Dab Stic 2004- £92% 4 

(IBJyflO) 

&3%(Fm!y9*4Rad Prf Sdc 82194 -B» 
n O7JyS0) ^ 

Essex Water Co10U% Deb 80(84/98 - 


2s^svassrr?"««; 


O s n e v e: Editorial Sara da ftosse Net m.i. 

27760. F«g (02 z) 


fx AT ^- «r. fitxSBi cao v^nL 


Candrfer IB. CH -1201 
7311604. Tel: 22688. 


Tab' (822) 


17b Shun Ho Tower. 
Hong^^eofl. Telia: Ao4n YUdoTrtu 




Mgnka Imesment TR* PLCll% Dab Stic 

2012- £89%%% 

MulWryff PLCWarranta w sub lor oro 1 s 
(iWyflO) 


Mtt-Suaam 


(IBJyflO) 
insex Water 


Co8J25%(Ffnly 


4* %)tad Prf Stic - £700 (ISJyflO) 
Nawcaatie A Gateshead Water 6a 9% 

Cons Deb Stk - E44 
North Surrey Water Co3J5% Prt Slk - 
£296 (ISJyflO) 

Portsmouth water CO 10S% Red Dab Slk 
1888 - £S2(16JySQ) 

14% Dab Stir 1992 - £100% (lOJyflffi 
Rfckmansworto Water Co2^%(Ffitiy 


mwwn TiuatUSagj PLC Zero 

1 Stic 1 Bg8 - £36 * (1 7jyflO) 


PorFT Cityline Directory, FT-SE 1 bo 

tecen phone 0898 123458; SfaSf I 11 ** WF 
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LONDON STOCK EXCHANGE 



struggle above FT-SE 2,400 


FINANCIAL TIMES STOCK INDICES 


July 

30 


Jiriy 

IB 


JUy 

IB 


July 

T7 


July 

18 


YW 

Ago 


I960 

HJgb Low 


Since CompUaUOfl 
HtC*i Low 


Government Sees 


THE LONDON stockmarket, 
undismayed by the bomb 
explosion at the.Jnteniatkral 
Stock Exchange, ■ continued to 
take its cue from Wan Street 
yesterday, pushing forward to 
close just above the FT-SE 
2.400 mark as the New York 
equity market mounted a new 
assault in early trading on its 
own testing: level of Dow 3JC0. 

Although some reporting of 

Government bond prices suf- 
fered in the aftermath of the 
bomb outrage, securities trad- 
ing continued os normal, with 
the exception of the London 
Traded Options Market which 
had to abandon operations for 
the day almost as soon as the 
session opened. 


Aoooturt 

p— nwg 

Ptee 

YfrelOMtage; 




Jul 39 


Opeo* QecMnrtieaBi • 


jui to 

AVB3 

Aug to 

UKOMteie 



Jui 20 

/togs 

*ug 17 

— OSH IMF 



Jut 30 

Aug 19 

Aug 3 

MN fyflg 

ptarafcMi 

UtMMM 

WWIM 

vDar. 


Equities opened higher in 
response to Wall Street's 
renewed vigour overnight 
which bad brought the Dow 
3,000 testing point into view 
again. Turnover in the stock- 
market was still thin, although 
the absence of the day's official 
trading data rendered compari- 
sons diffic ult 


Government bonds had a 
very quiet session edging for- 
ward to close about % of n 
point higher at the longer end. 
The announcement by the UK 
Government that it will offer a 
£35bn package to hold down 
UK community charges, which 
have been widely criticised and 
a significant drag on the opin- 
ion. poll ratings of Mrs 
Thatcher's Government, 
helped sentiment in the 
Gilt-edged sector. 

Equities were helped both by 
Wall Street and by the firm- 
ness In UK bonds. Early trad- 
ing saw the FT-SE index gain 
more than 13 points, although 
traders said that turnover 
remained thin. Signs of strain 


70-30 70.36 7949 70.73 88.40 


in the Inter-Dealer Broker 
(IDB) market continued to 
unsettle equity trading. 

The market came off the top 
as traders waited with some 
apprehension for WaH Street to 
open the new session. Uncer- 
tainty over the early trend of 
the New York market slowed 
London down in the second 
half of the session, but with 
the Dow just above 3,000 when 
London closed, UK stocks 
ended the week firmly. 

The final reading showed the 
FT-SE Index at 2.400.1. a net 
gain of 12.8 on the day. The 
post week has seen the Footsie 
Index advance by nearly 18 
points, largely in response to 
the Wall Street market. Yester- 


day marked the end of the 
two- week trading account dur- 
ing which the Footsie gained 
25.5 points; the account saw 
the market looking increas- 
ingly nervous in response to 
worries over corporate profits, 
especially at UK-based over- 
seas trading companies vulner- 
able to the recent firmness of 
sterling. 

Turnover in the UK stock- 
market has followed the trend 
of the performance of the 
equity market this year, but 
mostly when the market was 
on the upside (see Chart). 
When the market fell sharply 
from its peaks in January, 
equity volume was largely 
unaffected. 


Fixed Intern! 


84.20 74 13 127.4 49.18 

12/1) (30/41 (9/1/35) (3/1/751 


88.CS 88.07 871 


87.75 87.81 96.32 


Ordinary Share 


92.91 83.60 105.4 60.59 

WD (30/4) (28/11/471 (3/1/75} 


1898.1 1888.7 18006 1912.9 19008 1892.0 


1968.3 1653.6 20C8S 49.4 

(3/1) (30/4) (5/WB9) (26/6/40) 


Gold Minn 


181.9 181 2 170.4 181.7 164 4 193 0 


FT-SB 190 Shore 


378 5 167.9 734 7 43.5 

(6/2) (15/6) (15/2/831 (36/10/71) 


2400. 1 2387a 2402.0 2415.0 24C6L5 2283 0 


2463.7 2103.4 24617 988.3 

(3/1) (30/4) (3/1/90) (23/7/84) 


Ord. DtV. yield 4.88 4JB1 468 4.0$ 4.68 4.27 mm* too Govt. Sees 15/10(26. Fixed Hit 192B. 

Earning Yld %{full) 10.76 10.01 10.74 10.88 10.78 9.99 Ordinary OT/36, Gate mines I2/B/5S. Besls WOO 

F/E RaUoflitenfft) 1U7 11.21 1129 11J8 11.25 12.06 FT-SE 100 31/1OT3. * NU n.13 


SEAO Barg ns 4.45pm M/a 
E quity Tumover(Cm)t 
Equity Bju-gaJfiat 
SSaivs Traded (mltf 
Onflmry Share Index, Hourly i 


2&S33 28.634 30.924 28,437 26.216 

N /A 1735 39 988.73 679.11 135147 

N/A 32,920 30.7(8 28,547 30.335 

N/A 674.1 393.7 


Day's High 1C99S 


Open 
1892 8 


307.5 450.1 

Day's Low 1890.8 


9 am 
1891.7 


10 am 


11 am 


12 pm 


1 pm 


2 pm 




4 pm 

1B94.0 


18992 


1899.7 


1BS8.4 


1897.7 


1898.5 


1897.1 


FT-SE, Hourly changes 


Day's High 2400.4 Day's Low 23818 


Opon 

23914) 


9 am 10 am 11am 12 pm 1pm 2 pm 3 pm A pm 

2388,8 2390.9 2398.7 23962 2398.4 2397.8 2399.0 2398.3 


GILT EDGED ACTIVITY 

IrHflcaa' July 19 

Gilt Edged Bargains N/A 89.4 
5— Day average N/A 93.3 

-S€ Activity 1974. 

UExcludJng Intra-market business 
& Overseas turnover. 

London report and latest 
Share index: Tel. 0898 123001. 


Optimism 
on oil 
sector 


A big shift of stance on the oil 
and gas sector by Boare Govett 
ami Smith New Court, the two 
investment houses holding 
some erf the most bearish views 
on oil prices and the sector, 
triggered heavy buying. ■' 

Activity in oil and gas shares 
was among the largest in the 
market as the sector responded 
to some large buying from the 
two influential investment 
houses, coupled with an over- 
hang caused by strong US 
demand for oil stocks. 

Mr Steve Turner of Smith 
New Court's said erf develop- 
ments in the Middle East: 
“Increasing militancy of Iraq 
within Opcc could signal a 
shift of power consistent with 
a much more hawkish attitude 
towards oQ prices; institutions 
carrying seriously underweight 
positions in oils should be 
aware that the risks of main- 
taining this position are 
increasing." 

Mr John Toalster at Hoare 
Govett - strong buyers yester- 
day of BP, British Gas and 
Lasmo - was even more forth- 
right about the potential 
impact of the tensions in the 
region. “Oil prices are going to 
respond to what are bully boy 
tactics employed by Iraq; they 
[the Iraqis] will force Kuwait 
and the UAE to curb output to 
raise prices substantially, and 
when oil prices move they 
move very fast," said the 
Hoare analyst. Hoare has 
altered its stance from neutral 
to “build up holdings." ... 

British Gas rose by 5 to 238p 
with turnover of 27m with 
strong demand from Hoare and 
Smith New Court accompanied 
by heavy Japanese buying of 
the stock - one Japanese 
house was thought to have 
been bidding aggressively for a 
line of 32m shares. 

Bp’s high gea r ing towards 
rising crude oil prices was 
behind the steep rise in the 
shares which moved up Vh to 
337 Vip on turnover of 11m. 
Shell jumped 10 to 484p on 
much smaller trade of 1.7m. 

Lasmo climbed 14 to 422p, 
Enterprise 10 to 666p and 
Ultramar 5 to 339p on A2m. Of 
the UK securities houses was 
said to have been pushing Sov- 
ereign Oil & Gas which rose 
12% to 190p. 

Lonrho deals 

The market gave a cautious 
welcome to Lonrho's disposal 
and stake acquisition. The 
company is selling PJH, one of 
the largest distributors of 
kitchens and bathrooms in the 
UK, for £67 and taking a 10 
per cent stake in Asko, the 


Turnover £bn 
1.6 - 



Index 

2500 


2400 


2300 


2200 


2100 


West German discount retailer. 

Mr Charles Pick at Nomura 
said that the PJH price was 
good for Lonrho, being 23.1 
times the slightly depressed 
1988/H) earnings. He added that 
the Asko shares had been 
bought at a “useful” 11% per 
cent discount to their previous 
closing price, although there 
bad been modi talk in German 
bourses of the purchase. 

Other analysts said that the 
deal was part of the plan by Mr 
Tiny Rowland, who heads Lon- 
rho, to exploit German and 
East European markets. 

Lonrho added 3 at 277p on 
good volume of 4.6m. The stock 
goes ex-dividend on Monday. 

News of trials about to begin 
of a possible vaccine for Aids 
predictably hurt Wellcome, 
which makes the Retrovir Aids 
treatment. Most of the trade 
done early In the day when the 
shares fen to their day’s low of 
553p. They eventually closed at 
560p, a net foil of 10. 

Reuters' recent weakness on 

thf> strength of sterling «nm» 
to. an end and the shares recov- 
ered 18 to 1287p. French baying 
boosted Eurotunnel for the sec- 
ond day and the shares added 
10 at 620p. 

BAA made it five all-time 


highs in a row with yesterday's 
improvement of 3 to 462p. The 
shares had peaked at 464p and 
turnover was busy at 2m 
shares. 

Traders said that “a couple 
of sellers and no buyers” In 
Horace Clarkson, the shipping 
broker, l opped 10 off the shares 
to 233p. WPP eased 2 to 639p 
ahead of interims on August 7. 
Marketmokera said the stock 
had had a good run in recent 
days and that trade was brisk 
yesterday. 

High street banks were 
much quieter after the interest 
shown earlier in the week. 
Abbey National maintained its 
recent strong performance, 
nmUng the session marginally 
ahead at 227p, after reaching 
an all-time peak of 229p on 
Thursday. Turnover was Mm. 

Of the “big-four,” where the 
interim results season starts 
next Friday with figures from 
Lloyds, Barclays eased 7 to 
408p on &5m, while Lloyds lost 
5 to 3Q2p on 1 3m Midland held 
at 3Q2p as did NatWest, 335p. 

In its preview of the banks’ 
interim figures, BZW said: 
“This is probably the last time 
we can legitimately refer to 
Barclays. ' LJayds, Midland and 
NatWest collectively as the Mg 


four. Abbey National, which 
reports on August 1, will be 
pushing 5300m at the interim 
stage i.e. over 50 per cent 
higher than most forecasts for 

Midland 

S. G. Warburg rose 3 more to 
helped by the merchant 
t’s success this week in the 
placing of the Government’s 
residual holding in British Gas. 

First half new business fig- 
ures from Prudential drew a 
positive response from the 
market which marked the 
shares higher. They closed a 
net 6 firmer at 241p; turnover 
was 4m, well up on usual lev- 
els of activity. 

Composites remained a ner- 
vous market ahead of the 
results season. Guardian Royal 
dropped 5 more to 225p on 
13m, still unsettled by worries 
about further downgrades, 
while Sun Affiance were the 
same amount off at 338p, on 
keen turnover of 3m, as the 
market fretted about a possible 
profits forecast cut by one of 
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the top-rated UK houses. Roy- 
als retreated 6 to 491p on turn- 
over of 1.6m. General Accident, 
sustained by the recent buy 
note issued by SG Warburg, 
held at 530p, with turnover 
reaching 1.8m. 

The more cautious stance on 
insurance brokers adopted by 
BZW continued to restrain the 
sector where Sedgwick eased 3 
more to 221p. 

Cadbury Schweppes foil 2 to 
362p following a report that the 
UK government is to review 
the safety of Nutrasweet, the 
artificial sweetener used In 
diet soft drinks and tonic 
waters. But analysts said much 
of the information contained in 
the report was already known. 
Mr Carl Short of Klelnwort 
Benson said: “It’s for too early 
to say how much of an impact 
this is going to have.” He noted 
that so for the government’s 
move had not received wide- 


COMMODITIES 


WEEK IN THE MARKETS 


Metals down as strike fears fade 


NORTH AMERCIAN labour 
contract negotiations were the 
main focusses of attention on 
the London Metal Exchange 
this week. Expectations of a 
settlement at Commco's Trail 
smelter in British Cotombia set 
lead and zinc prices on a down- 
ward course early on; uncer- 
tainty about prospects for a 
settlement at Asarco’s Ray 
mine in Arizona underpinned a 
basically weak copper market 
until tentative agreement was 
reached yesterday; and a strike 
threat at Alcan's Kitimat 
smelter in British Columbia 
frgt pori the aluminium market 
to resist a bearish tendency. 

Reports that a settlement 
was close at the Trail smelter, 
which produces 5.5 per cent of 
the western world's refined 
zinc and 2 per cent of its 
refined lead, sent LME prices 
of the two metals down sharply 
on Monday and Tuesday and 
both touched 4 'A-month lows. 
But Mr Robin Bbar, analyst at 
WJL Carr, the London broker, 
described these falls as “a 
knee-jerk reaction” to the Com- 
inco hopes. He said both mar- 
kets remained finely balanced 
and “prices should soon stabi- 
lise." 

And that Is just what they 
did. By the time union ana 
management negotiators 
reached a tentative settlement 
(on which workers were voting 


last night) late on Wednesday 
the markets had already begun 
to bounce. 

Cash lead’s £37.50-a-tonne 
foil erf the previous two days 
had created an oversold situa- 
tion Bnri a wave of profit-tak- 
ing purchases by operators 
who had sold short lifted the 
price by £11 yesterday. By last 
night's close it was quoted at 
£46&50 a tonne, down £24 on 
the week. 
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Meanwhile a dip below $1,500 
a tonnp in the three months 
ghm price uncovered substan- 
tial support and Wednesday 
saw a $28 rally in that position. 
The rash price, which foil to 
$1,522£0 a tonne on Tuesday 
ended the week $140 down at 
$L572£0 a tonne. 

The copper market also 
began with a sharp decline - 
£44 a tonne on Monday — and 
although the pace of the foil 
slackened the downtrend was 
maintained throughout the 
week. 

Tuesday's announcement of 
a further 400-tonne drawdown 
from LME warehouse copper 


stocks was the twelfth bi- 
weekly foil in succession, but 
traders were already forecast- 
ing a reversal of that trend. 
And hopes were growing that 
negotiations to end a 2%-week 
strike at Asarco’s 110,000- 
tonnes-a-year Ray mine could 
be near to success. 

Yesterday morning the 
Asarco negotiators readied a 
tentative agreement, on which 
workers will be voting toda y, 
and predictions of an upturn In 
LME copper stocks were Justi- 
fied with a vengeance. Traders 
had been talking in teems of a 
10,000-tonne rise but the actual 
figure was up 15,075 tonnes at 
6L525 tonnes; and there were 
forecasts that a similar amount 
could arrive next week. Trad- 
ers thought the sudden Influx 
represented delayed shi pments 
from South Africa and replace- 
ment erf metal taken out during 
an “options-related squeeze” in 
May. 

The bearish implications at 
the Asarco settlement and the 
stocks rise appeared to have 
been folly discounted, how- 
ever, and the cash copper price 
closed yesterday at £1,493 a 
tonne, unchanged on the day 
and down on the week. 

Factors af fertfag the alumin- 
ium market were almost a per- 
fect mirror image of those 
affecting copper. The market 
was steadied late in the week 


by news that workers at 
Alcan's Kitlmat smelter bad 
provided their negotiators with 
a strike mandate strike from 
Monday, when the current 
labour contract expires. And 
the moderate upward trend 
was reinforced by yesterday’s 
announcement of another big 
fall in LME RhnrJrq The cash 
aluminium price dosed yester- 
day at $1,656 a tonne, up $7 on 
the day and $6 on the week. 

The recent boll market in 
nickel lasted until Monday, 
when $525 rise pushed the cash 
price through the $l0,000-a- 
toxme harrier. But with physi- 
cal demand slackening and 
fund buying drying up the 
price back-tracked by $800 on 
Tuesday before raHying back 
bo $10,000 a tonne yesterday, up 
$187 JO on balance. Dealers said 
US and European offtake aided 
the rally and the market was 
still underpinned by the 
month-old Eramet-SLN strike 
in New Caledonia. 

Coffee traders were unmoved 
by the generally-anticipated 
announcement that next 
week’s international 

Coffee Organisation meeting 
had been cancelled and the 
futures position 
£7 up on the week at 
£580 a tonne. Sugar values fell 
further, however, as buyers 
stayed away. 

M cha rd Mooney 


spread coverage, particularly 
in the popular newspapers. 

Berlsford International 
dropped 3 to 50p as 4£m shares 
changed hands. Dealers said 
the selling was related to the 
end of the latest Stock 
Exchange account. Tate & Lyle 
fell 2 to 303p after Klelnwort 
Benson lowered its profit esti- 
mate for the current year to 
£2 15m from £222m. Kleinwort 
said Tate's North American 
cone sugar refining operations 
had not been as buoyant as 
originally estimated. 

Polly Peck gained 14 to 4S2p 
on renewed speculation about 
the possibility of the company 
floating its Del Monte fresh 
fruit division on the New York 
Stock Exchange. Mr Philip Dor- 
gan of Goldman Sachs said he 
believed Del Monte would be 
spun off before the end of the 
year. 

Pantos said that its Dillons 
chain of bookshops was “prov- 
ing a remarkable success.” 
Sales from the newest shop 
were running more than 20 per 
cent ahead erf expectations. Dil- 
lons’ sales continue to grow at 
more than 30 per cent a year. 
Pentos added 2 at 117 p. 

The support level for 
stricken Burton was £1 a 
share, at which it closed last 
night, a penny easier on the 
day. A busy 11m shares 
changed i«>nri< 

Brewery stocks were quiet, 
which the exception of Grand 
Metropolitan, where a stock 
shortage left the shares 13 
higher at 671p and Scottish 
and Newcastle which attracted 
interest ahead of Monday’s ex- 
dlvidend date. Scottish added 7 
at 3S4p. 

Matthew Clark, the wine and 
spirits distributor, continued to 
benefit from Thursday’s good 
figures. BZW changed its 
recommendation on the stock 
from a hold to a buy, saying 
that the bad news was proba- 
bly in the price and that the 
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company was well placed to 
benefit from the more liberal 
industrial environment 
imposed by the Monopolies and 
Mergers Commission over the 
last year. 

Castle Communications, the 
USM-quoted record and video 
company, fell steeply after the 
company said it would lose np 
to £500,000 as a result of trad- 
ing relationships with a divi- 
sion of Parkfield. the collapsed 
mini-conglomerate. The shares 
bottomed at 39%) before closing 
at 408p, a net decline of 42. 

First Leisure continued to go 
from strength to strength in 
the wake of the company’s suc- 
cessful rights Issue. The shares 
climbed another 7 to 332p. The 
nil paid added 7 at 50p. 

Water shares edged higher 
as dealers quoted the stock ex 
the 70p rail. AngHan were a 
firm market, moving up 4 to 
223p, as were Welsh, 345p, 
while dealers noted good inter- 
est in North. West, 225p, and 


Yorkshire, 232p. Thames edged 
up to 2l8p.whlle the Water 
Package closed 15 points better 
at £2190. 

Williams Holdings eased 9 to 
274p after County NatWest 
reduced its profits forecast for 
the current year to £i55m from 
£163m. County said the down- 
grade was due mainly to the 
Impact of sterling’s recent 
strength against the US dollar. 

Slebe eased 12 to 458p having 
been down 15 at one stage on 
farther consideration of its pro- 
posed acquisition of Foxboro, a 
US engineering company. One 
analyst said there was uncer- 
tainty about the valuation of 
Foxboro's intangible assets. 

A Hoare Govett recommen- 
dation to buy “the better-fi- 
nanced boose builders to take 
advantage of the inevitable 
cuts in interest rates," saw 
Persimmon improve to 18Bp 
and John Tsiwg edge aImmiI to 
293p- 

Land Securities eased a 


penny to 526p as a busy 6£m 
shares changed hands. An 
institution, believed to be from 
outside the UK, sold 2.75m 
shares, most of which were 
believed to have been placed. 
However, the stock remaining 
on marketmakers books kept 
the price depressed throughout 
the session. 

City grove dropped 5 to 25p 
on suggestions that it might 
have trading difficulties. 
Mountlelgh added 4 at 137p 
ahpflrt of finals on Thursday. 

Ever-volatile Hunterprint 
slumped 13 to 17p yesterday, 
with traders blaming end of 
account sellers in a thin mar- 
ket Rival St Ives, unchanged 
at 22 Op, said it sold 100,000 
Hunterprint shares on July 17, 
reducing Its stake to 750,000, or 
354 per cent 

■ Other market statistics. 
Including die FT-Actuaries • 
Share Index. Page 10. 
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APPOINTMENTS 


Acquisitions 
chief for 
British 
Aerospace 


Mr Martin Knight has become 
corporate development director 
Of BRITISH AEROSPACE with 
responsibility for planning and 
the provision of advice with 
regard to mergers, disposals 
and acquisitions. He was a 
director of Morgan Grenfell & 
Co, in which capacity he 
worked with British Aerospace 
on a number erf projects. 


■ Royal Insurance Asset 
Management, a subsidiary of 
ROYAL INSURANCE 
HOLDINGS, has appointed Mr 
Richard Johnson as a director, 
and Mr Steve Atkins, Mr Gerry 
Linehan and Mr Edward 
Robinson as associate 
directors. 

■ At QBE INSURANCE (UK) 
Mr Richard Meuthen has been 
made director-liability for the 
UK and Europe. For eight 
years he h*»s manag ed the 
liability operation of QBE 
Group In Australia. 


■ Mr John H. Nixon has been 
appointed company secretary 
of ALLIED LONDON 
PROPERTIES. He was 
previously with Conran Design 
Group and Heron 

Interna tionaL 

■ Air Jim Davis has been 
appointed managing director 
of M ISYS IN SURANCE 
MARKETING, Peterborough. 

.tj y. 7+2 





development manager, life 
sciences, at Amersham 

International. 

■ Mr LJ. Weaver, executive 
chairman of Polymark 
International, and chairman 
of Jones and Shipman, h as 
been appoin ted president of 
the INSTITUTION OF 
PRODUCTION ENGINEERS. 

Schweppes Belgium 
managing director 

■ SCHWEPPES BELGIUM, 
Genval, part of the Cadbury 
Schweppes Group, has 
appointed Mr Leslie Van de 
Wallp as manag in g director. 
He was director of marketing 
and business development, 
and succeeds Mr Nick Thome 
who is returning to the parent 
company In London as special 
projects director. 


Mr Guy Liardet (pictured) has 
been appointed director of 
public affairs at the 
CHEMICAL INDUSTRIES 
ASSOCIATION. He was 
director of public relations 
(navy), Ministry of Defence, 
1984-86, and most recently, 
commandant of the Joint 
Service Defence College, 
Greenwich. “To develop public 
trust in the chemical inaustry 
Is my number one priority,” he 
said. 


Mr Philip Thwaites (pictured) 
has been appointed business 
development director at 
COMPASS, contract caterer. 
He was group marketing 
director, housing division. 
Heron Corporation. 

■ CADOGAN MANAGEMENT 
has appointed Mr Andy 
McGarrick as director, 
marketing operations. He was 
marketing director at The 
Savings Corporation. 

■ AOM Development Capital, 
unquoted investment arm of 
INVESCO MIM, has promoted 
Mr Ian Brown to director, and 
Mr WlHiam Brown to assistant 
director. 


WILTSHIER PARTNERSHIPS, 
Harmondsworth, a company 
formed by Wlltshier. a 
construction group, has 
appointed Mr Ian Aitken 
(pictured) as director and 
general manager. The new 
company will seek joint 
ventures with public bodies 
and local authorities, with the 
aim of building affordable 
housing. Mr Aitken was a 
director of Lovell Urban 
RenewaL 

■ FOREIGN & COLONIAL 
PENSIONS MANAGEMENT 
has appointed Mr John 
MacLean as a director. 

■ Dr Kevin McFarthing has 
been appointed director of 
research and development at 
SERONO DIAGNOSTICS, 
Woking, UK subsidiary of 
Ares-Serono Group. He was 



Ms Jean Denton (pictured) has 
been appointed a 
non-executive director of 
TRIPLEX LLOYD. She is 
deputy chairman of the 
Country Development 
Corporation, and a 
non-executive director of 
British Nuclear Fuels, London 


and Borson-Marstefler. 


FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES WEEKEND JULY 21/JULY 22 1990 

• current Una Trust Prices an avallaole on FT CSjlin*. To oMste jjnurTraa 
Unit Trust Code BooWet ring the FT CKylihe heip dealt * 071-SE&2128 


AUTHORISED 
UNIT TRUSTS 


fait UK. M 
Sue ruse Pm* 


HT--W 


te« UM. BU 
Ctow ran ran 




osste-.s s ztvk 


viutfbl/ Brawn SWphyft Co liil-Contt. . Ejgle Star Unit Mug* Ltd UWOJH 

feoteiy . ..7. 6(4250 g 50 <5 MHligjO.W Butt Read. CWteBa® GL33 710 ffi 

TDIICTC S.TunerC»A*e.,-_i friz 4 ?? **.0 267J UK Balanced h* t <Hit nuMlSJ] 

InllNIV STSlicr CIS Ux -61 152.4 153 7 163 7l*C OlliM UK Balanced Acc. ..6 20*4 1060*1134 

„ Brycoort Unit Tst Mgnrt lid {1400>F wa.7 I5ii lua 

«isss rS *s’.-w ssagrsiMKM. j#?w ESSejSIgfclj' 

Bcdonaster Uangnit Co Ltd Q2MJH Em 

fst tMngn nODOW SSfittBTBffl SffSS 

a.Bamwwnth 03*5717373 aegrairiiN • |Jj «« gJJftWtl EiSSSSSS.- SISSl fifi 2“ 

6 4* 34 St) 32 63 OOl-fl 3(5 17 ' AficotiVlU *! S® J?/} 

....b IK a iC5 4o::in-o;Sa3 Ccroniic: ...Sb 2962 3555 3191 

— t US 7 ITS ;«J1451M)fc|4 30 iAeramUousl. ,5b SIS 7 5221 »S£ 

... b 166.6 :ett 148 DMJ lE 52 tnxm . Sb 1609 163* XM.8 

*1. ITh-A 3il_S 252 


IbK Bfcse. Ed 
Gbrpt ma Prtor 


Kfcr-Br T«*l« 

rrw • fin 




IU Bffnwtr TJfK 
fn« 7n» - »* 


:&S£pE IBVW 


%s4s 


Gditfriais Unit Tst HngnUd tWDHF 

311 14 {W Pan Uw, Lw*» Wi* *H Mil 

OS PHrtlePtertlSliO .. 2(291 12412 303 4 1 ; 


PrcmwmUfc Unit Tst Mngn Ltd U4WJF 

"JBIT ?«• «.#S^ 


Mbtf Unit Tst Hosts (1000M * m H tJii H is - - 

5SaS cllB, ~ 0345,17373 ffiBSSS • §5; SS &£ 

f5K J ? l 3 l Ef- Jf2,34«a? 53 00l-*l 3|5 17 litan U-rtU 'S’*WW»B JCW 
tiu4F.udin....b U54 ie5<Bi:inl-o;Saa cmnc ... si* 296 2 s*)? 3141 
« r - . ;r: l? ll lL — fc 135 7 :3S;«J1453U6|4 38 UeramUtwsl. .s:« SIS 7 5221 »5| 
*2|£"«58«i - b iBb.6 ;ee* i4aoM).li6S2 1 mm. ....w i«5 W* 
Whiftw# UtaroUma) . 5b 316.5 Aai.5 3M;. _ . 

AraenuaGaratb . 6 101 b 1E33 I95CI-C4 

5w«"%/c ...611450 143.2 2576. «0-l, _ ... 

GSM-.ft&lir-trat .6 1504 ifcj.2 173b|- X .6feW Smaller Co's..... 5*11535 IDS 3 *12.1 j 
Cj: ulltoTwfce__0 *309 41.59 9J76 . IJh! Cteuai L'r.'.UJ ..SbjllbO 1.80 -jBM. 
C^lu4Rr.«rril«ie. »Ire«> TCteft rafloI-CUTTbl hrePcriHAio 3156 48 56*8 3? SSI'S# 


.55 l-rtoorwuio-. Zjlii-Z iii-2 HJ- 3 !- — jfS w 

21 Ifaghertecwnf -2)134.0 126.0 13I.ll.. ..STj? gj 

L» Kota! Asset WawgwTterrt O2001F ^ 

i.04 G4M 51*11* UdMSBvrR Ud £ 

SI iz % Jamsi Plan. IpwiSWl OTlWM.WO co 

■u CAM Eft mil W ..5W2«3»«as39155'Cfl7U.9e Ui 

13 WM£ftb«iatt...5fe.l6 Jg 160486 M 40 Da 

84 6AM UKSncIrc. . 5237-JD 13720 145 46 ,_7pJ« Of 

XJB CAMUKSprciW. 3C65 79 145 24155 20 Oa 

6AM [£««*«' w Sfe4t07 192 87 U1.B7 ... UQI Px: 


Selotttar Unit Tst HnrsUd02MJP 

22flnhnr5t4rt.OTilW . ; «7WB? W7*5*5 

SMBErtfeJWt. 


JO EEabwncwH Ohr .6153.79 54.05 38J5 

i|? Eicon Lid (lOOO)F K"f KSSS* scSS -2 

1 USS.fpH 

■4 ssssassrrssisn sai w.*^ 5 p:* K, 8 ! SSfflSKS.SSIS 

t sSSiRbissj !g| “’ll asw«ism*«a?ffl» SSaS- -asfeis. 

“ a 5 «^*P , sasr ui .s!as. 


....... sgv^iigggn p&sss B2gsm8«tna»iB«i 

tel. „Hb(£S 7187 76 46.<l3(fic — SilSf iS L« prolific Unit Tst Hnqn Lid QlfiOF 

»4T«« -S^S« .r 6i:Sb :Sa i3i’^iS« zaBW*o9««.Uttte»ra Mt ^ m 


!& ttBftr Is 

B105Q 


s»\ , ax8gaa.&s? u fes sssseft-? il”if sss asts^s s2&vT:.:Sfiafia»si-^Ytf 

l^aEssK.-stystM smarts r-ssm«l!!^^ , s»*m Esssr-i-i-.-sSaiaBisi!;;" ?i aasKiiltBwWSiteSs sr^sg-.-.-sb^afiM'** 


b 61 23 b2 02 65 9^ -o lie 76 CCF Forier BraiUwalte UT Mngt niOOlF 
S i£y igy if 3 .? S s 1 *■*■'» Kan Vtri iwn SEI.SJW 
h K4_67 B987 46 tl '4«|L-54 c^WM^wtiN Si ; 4A 


»8umr aateTWWBwa-ias s 


■etrnrjtiixal .. 6 6123 b2 02 65 T* -O In. la 
Jean . . . . 6 1C1 3 101 3 1C33 -145 HJ 

raaaer-sra .. _ ams? mm 46 II m«IL54 
IKOrwaatt ...6 177 6 365 4 2972 -0.«|252 
UKGmetKOia ....6 226 D <211 12E 3 -0 Z[2 32 
05CnW^cy)Cm . 6 57 53 Seal 62 56 -C &b*0 
li-’-JT*! & Ornrtll 6 3053 3122 JJ2.2'-I 
Eaal . . 6 48 32 49 49M 52.64 1-C 
Atatrnst Management Ltd (12D01H 
13 C'^Pn Tmate. jfflrtri AB9 1C J CCTa355oa 

Asrrl-lSiCfWtt S*e 1105 31.16 3126 .. J238 
Emortin .5'* 9IJ4 91i5 47 7! rCISlSCU 
EaKMilrBM. . S'« 87.64 B7BU43 74 •.2 3*1134 
Eiren .. .. 1 752 ! 752Wr7ai*0 513 22 
tjiTCB- iraome 3Ss 177 0 1 77 U 137 4 C 61 
Lir-^lA-vsaa .3^ 376 B 376 a J94 6 *0 ill *4 
EuiW Paiirm 3<. 162 7 2M 7d2?5 1 -2 1.3 CO 


rOeMMiOugr Wm ■OMlIntUr ItotT 


JS7M4* EqnltaMc IIbH Trast Managm Lid Q600IF *™nc« irw» 

-C13&.44 Wjltxn Sl. AjtesJMiry.Bncla HP21 70S 0296 431480 J*o*«0«Vi6 . 

s _ |i^27 6ita566.«po5]i!« . 


7263 74JU »42 
'0364 105 M HUB 

MS 10706 11Z.W 
501199 215213 12161 


UHEEiMWtz .5CM13 AMU 153 20 1JJ1 

QVa Hicn rnctfle Ik 5U0520 205 ZDeUI 9Z b.K? 

UHraUxmAC -.5014 49 U44M12233 . f. H2 
COM aUlAnerlne 5 p7 75 137 76 !4655 ®3 97 1 5! 

5C57S7 157.57 167 63 >112 451 
.56 73 37 174 33 285 46 *2*3113 
UMFmEntbz* 5C7497 17534 18054 eOCllJJ 
Gantt (John) Unit Mgnrt Ltd U000IF 
5faKklR«n HWC. 4 B*K'f erttfw Lire. Lsrtsr S fl 

071-370 7474 £>ilms 07 ‘ 

UKSaR ft*s . . 56 157 76 157 7b 170 55 
UKPmpsjierlK 5’- 75 64 76 3MS22 2 
UK Scroll Ca t . 56 45 39 <5 29 485C 
G! BriUdi Co*( ...56 48 06 4833 52-69 
AmtrlCMi C«U .56 B3 29 E0.28 8586 
tnrlciilianr , 41 M J! H 2! 7515 
Jmebnnt . . 54. 72 96 72.96 78 05 
Pacific Inc 4 . SfaBUbl 123 61*121 62 

SKS p*^sww» -2J* •*“ “S 

04)10 27 EmoownGeilB }Ji T1W 70.04 

,, JdJ Growth ..J 6 207 47 207 47*114 95 
ComarHarim. " 


EiL-x!=sane Siz^lIZlZ , . . 

D^'Ac=nJ S if-i?. 4Sb 3 «£3 33^. b* 

Orman Grawtn 549.73 17J& 108 hSUc 4* 

fin iA=nu 5225 56 I'jbll 

men* 54J7 

Oolfacsrrj . 

IrtI Te ch oo ^vr . 

DaUcsenl. StofliO ZX 13 2^6 53 -EX 

JacnCmrJi faSajSJ ICUu :»S7 

33 Ueesnr 6B22.B9 1^34 134 45 

MaaaTrs; .5^17 J3 47 J!te « 82 '< J 

fcateoml 5,4944 4964 S2 34-C 

HAmerlaaftStn. *25012 133 22*131 42 
Cn'JfcamJ hEejfaJ 67 is: C9 . „ 


Do mow*. .. 

a OnrSmA 
iBamAee 
HM0EMI 
Dolwa* 



Prff&FsdM . 

SpmISS 

TKimtofr 


. s]35 07 35 CM 37 J4 
, .5] 111 b Ulb UI4 
-Sil4&6 148.6 U&Oi 




Irt I ir ca- nc . 

-Li 24- . . 

Pxfrt .. 


5<e 6? 48 67 40*66 
.S*e 1701 170 2 102 
5L 42.88 42.94 45 44 


CCL Unit Trusts Ltd Q40WF SSSf""***" 

»gg S3WW.:SBSS# Egnltj 4 Law Unit Tit M^n^(Z200)H 

*® S C« CCBC Unit Trt Managers pic (IZOO)H ‘ 

tewa C». Onto l«ii; 5E* f A Jgj^dgOOp KcoJSSS? 

Inc te 

Inc Ire 

__ te let Ace 

1?r]r S .T 6Twia4b» isss^-oiEn cibjtfkimik 

•fr-a UKCrewtt bicrJ :oea iisb -osEst nmAmenea 

^LTj, UKirci^*.. bl 103 2 1050 11181-041573 

3 5.-0 09 cs Fond Managm Limited UOOOIH cS^liae 

■»*?=« 125 H.rt Hei5c*3. lc-<;l WCIV 5PY C 72-2421148 ^raltet 


23 CcRurHorim. .5*14764 47.69 50B5I-0Q1U65 

L19 Granville Udt Tst Mngmt Ud (0659>F 


SDJkzand bSa 86 136 86 l*? 7F 

Small Cos ft ftre* -526325 2K a 273 6« 

Do lAcourl 531! 82 JU SZ 23C32 

UKEantTGwia.. 60377 ^K?j 12! 

U* EeuK> Ice 6197 CS 99 23 125 

UKGrawUi 5jfa4 01 6901*7764 

UlAcacr-. ..5l74 8b 74 86 7B8C 
■*art»*MeC*5 .. . 5E36 77 236 77 24453, 
Do 'Accra) .. .... 534052 »5Z J5« *>' 
Loodoa & Manchester Tst Mgmt C 
WrfsUCePark. E*rar=X5!2S 23 


^SfWCSUKTSn- . ' “ Providence Capital Fd (ton lid UOMM 

Mjswfwareswt^t «3S!53SS 3= 1 


ScotthA AndcMM Ot Tdltas r 

150 St neeeotsti. 

SS9 tehizt 

assff-\ mlS' MSMn 

UK S^Tter Cirt..* 49.fa5M>4U.|n : 

Kanawa m .zfUBil IttJJ JS«^«SU9W 



!gnW«lS% C81-7449U1 tr.HW. M 
1505 150 5 UUdOtf 
..144 7 1443 154 6*0 5 167 B aUH WA 

Si 47 59 47 99 104 5 -l 9 0 DO M IwW 

97 24 9739 1043-19 100 WWt... 
61 67 62 67 6597 <008 102 0 K G aawd A« . 

54 11 59 U 62M407 103 UV G«n«»*) lac.. 
B72D 87 3M43U -0J7 J5J A maricaa . 

77 60 77 WMOSJOHimST EJWM 

1152 1152 123 1 


SeattMi EawftdH* ti Mgr» UftlOMOH 

a.KiMmicEMnii 


Mint Met 77 Mamell St Lor*an El BAF 07] 

Snull CO S 5M72 32 75 06 7985 

Bndgr Incam ..... 5223 6* 217 73 23163 


iS'Og 125H.57Hci9m.l=-fcl tfClViPY C71-2422! 

SMoaiS^Jticm. 51. 1 63 94 654C 68 2b!-: W QMlWAocal ' ‘ l!»Jf 57X SSsKaIi 

UVGruana 51, 37 43 3743 40 44p34llb0 §jSST^ "I}! jr2 1372 245bU«9^ 

Www&Mtb -S'. Ik. 54 s*5A »24R;:ra« &*£?*„*, i’ iiriJl tzx 764§!3i«Et 

Aura Unit Trast Managers Lid UZOOIF Canada Ufe Unit Tst Mgn Ltd Q2MJF 

! V5*it» Hart yiL L0MS< Br-Jj»l£l 167 071-^75466 H^?P- on aar4«TE!SKA CTO7J1 
£|I«I Ttt .. . 5fl042 10E7 l!4 5|*Oi:3n Cril Si” l !M&* M7 3 -2*-^ 

EUol Pj Bee - .sllOb 2 5109 I167Uo.lfcm cTcStoTn |la5 4 763 1 2^3 1 ->E 2 

Aetnaa Fond Managers Ltd (lOOO)F mwswsi s!«207 « *4 49 16 <3 3 

FOScrre: 3*eieBS«i KMEP34U5 C3I-663;2C3 • • IlSU S 8 ,? ^ 

bKEan.iiIreon*. .6 53 24 5399 57 cji>C IIA 97 *.niiFid.rt 5l3-CS»"Jb 35 S6 -CSia 
u* En.li 6nwu> . 6 49/s 50 60 ‘3 rrl-c io Canton Fund Ma na gers Ud (D&30IH 

[xTSS • • -S £ Si S 59^S.*: i2 : c r<t: War. WrrSff. HA4 ChB 

Gmnicja . 6 42 .0 43 55 46 ’2,-u!.3!v rui'inx 

Fvlm m .. -.6 47 00 4f 20 51 27 <i:B 60 r. _rf Erb «-ir-» 

r«*civrm .. b 46 73 ♦, re «76Kn;n:a ^^2 5X25 

IPCC.UWCSG.T1 .6 47 68 4.-73 50 32 -C.” J 39 J 7^71. . S^ - 5? S? 

.‘Jcn*T .. 0 51 89 51 E9 5LE9K12I - . 1*1^ !| 5? *2 2i^£ 

Aegis Unit Tst Mngmt Ltd (240D1F Ci’cLu* ._ . 5j<!5 34 56 ai bC l: L 

94 '.Vt:!cU£e Rfi. Bnjal. BS3 IB* 5272 237V91 Eurentsn 5,171.17 71.74 7b 73;-t24i0 

imiCmwh. . .6(53 43 * 3 54 57 Otl . .[IH Ja»>* 5x|l543 ICS 5 llSOV-lVCn 

'•■c-jirtlmw*.3|45 95 «7 55*43 94i-...“5 "5 I-:.’ Cmrr-rr Otf . 51 44 12 « 12 *6 84 -3 It U| 

CAC^I-.nonlrc 5i45U47£i> M3h-C^!l82 ShUigaOHA 5^(4646 06*6 *4b4l.QHll 

T«. w 2 ^ SZ S4k rj3 e Capability Trast MngrS Ltd Q2MJF 


S-Mffie^raao 5ij50 97 50 97 54 «|-C:ii2 82 Ka^S,'™ 0 ' 3 ”' fc 5|6a S"m a" h3 QjUclf^ 95 
^ ^ S'- *63 94 63 4fi 68 2b|-:^-0W S U^mal . T.l! ijfl 57 X SoSbBjbKj? BmlSS 


251.9 2956 

1808 1836 193 4 

423 1 430 J 457. B -OBfejp Clrt*IC«6 

295.0 3000 3J9 2 -0 6*9 10 rn»"e 

1167 117 2 1Z34 -0114 57 . 

75 49 758) 79a7-0wRs7 [*W Am* G«n 

1435 1473 IV D -1.6 » 03 UKtrowTA .. 
227 1 224 J 244 0 -1.40.77 .... .u w. 

264 5 2646 ZB69 ♦!* 

5? 3 331 J 3525 -ID 


Gredtam Unit Trt Mngrs aOOOIF 
46 1 HerWWfllPl SailKarstenSOTLHV 0 
2|j46 Ewo»»iGwift 6|2632 MIS 27 777, __ re .„ 


M & G Securities (0915JH 


: 1-7 lu — 1 389C 0J5733 


G rotund Managers 
51 Bdmtm Bd. Drtrn 
Grehmtf American ..5 


-37 Bit FndWQAcc 
61 Brit Fafimthloc 
197 Global CBpl 


51.32 51.32 5460 -013 311 Crofund AnarcU*o 5 

63 63 -0 « 6 86 GrofiuiTl Brit lie . Sla 

S7-1A -an 686 Grefoo* Ecmty 

61 5856 5982 69 MHLU 000 Grofuwd Euroccin 


Exeter Fund Managers Ltd Q400IF 


os iMianra tn jn3 

02 0Kfiaw.9lAcc_.Z3 S-H 

S uit G«n«»i lac. _Zo *048 

A m r icaa . 5 3* <3 

V UnMM — I 61 U 

82 J**aa . . .:. .3 S*J» 

T«cEnglet f 9 SIM 

Frjfe*! 53 

GsapSISrt* .. K.I4&M 
PvCawftrf ....S'. 40 IB 
(MWcPWAk: S\ 3066 
tfiybloePwtlK.S? 26 n 
766 UKHaCBwAa.^ 26.5ft 
00 UXWorOwtw 3b E» 

.00 ■ tnc class ' acc ...3b SE 

— -1--.— - — - naumraild KHHIKI' II .A OA 
5122 n.22 SZ2k«ea[M« W-«*tMPgif 51. 1 » JO 
.73 65 7f 65 78 47 HAP 2* 

-*5 55 7>aiiar9!rc . . _. 5(7365 7365 70.47 •ll*»2* - _ - . . . . _ . . 

i^vtusEwwte— 5}<6 » *619 4947 -oca!? 32 ScsttU Ufe ZiwtiuaitsiURiH 
^-5; SrwiUitoK- yet. H 4619 49V M 0*052 »9 Ab*w So 8Um 6' - &ii-22=£7U- 

* --i|*rbo */mj side, oirES . UKEnrtyiiimM.sJSffa 265.* jaaet-oapu 

~r: 3 f m C=MTranlK 5*47.60 4760 H0bL029CJ5 *»k wP> wmM . 1679 167.4 176 8 j -0 41120 

2tJJ* Provident Motui Unit Trt MgrsLU ffi905Ht S3£SS2^. 'O® t St 9% r 



a-Jl MooM, L* *. ECO! 688. 

PMEqBt»C57.„S U2| 1128 120 
PMtecomrftGa . 5 4592 93 42 1021 
PM SUAswrCdl —S 5916 59 — 


™S^! a,fl -5^M» l aS 5 -».7#?a! I “ Gwftfan Ray* & 


n.rTr?=l7- - l >a,ri 1 44 44 4B<fcLr-K«! HM»Sloc6ac ...5‘j 43.57 46.4&a30.12[-0C; i25I J6 UftfiW CiCbWWfc 

KBSSS“. I® £ b “ SoSHsifi ** - o. 

sniftFulirt 5i»cSVJb 35 » I -c 2 18.95 FS Investment Manogns lid (1200m • GutAFted ' '.T six 


Grrwrt Si rro 38 24c 

l-r=^*i . ... 5V«b ES *’54*5065 

FjrLW*... Sy if IS 41.87 

■Ir-.- L-t"CC*_ 74 4LI3 44 15 

C'CLUA SV‘5 34 56*1 bC 


G'CUIA - sv:534 5641 bC ... 

EuretMO 5,171.17 71.74 7b73;*U9tf)73 

Ja^»r* .... 5", 154 3 :C5 6 . 


190 (Vo; Georg* St. CUm* 04! 

Americas ClA tee .6 2829 28L29 30 04 

, Oo»Acaca>. 6 28S0 2nB0 30 b3 

( CwoeuGHta 6 3367 33.71 3S86 

Dr> {Moral 6 3408 3422 3640 

» F5 Balanced Gtb. . 6 7666 2686 8L77 

" DaUcasB).. . .. 6 90.32 HO 32 8545 
£ FSWObJl Bool tee. 6 21 S7 21.73 2112 
5f OaUUomi).. ... ^6 23.54 23.77 2324 

I? Higb cf TteW 6 2466 246b* 31 *5 

01 Oo'AccisW 6 39 SO JS 50 57.77 

“ FSIhsimMi. 6 4825 48-25 5133 


Do (Man) 

SarictCa* 

DaCMxwn) 


>63 84 65 84 67.97 
65 45 65 45 70 151 


MI-J32J13? Grawt* Ectuir 
07 IrcOBeTtDR . 

07 Inemnlcral V 
48 Uwugtd.. .. 

48 4lb Omtnewi 4 
167 PacT*** 

67 Prap5hjrB 

.11 5maJI CmiuusIb _ 5, 

7 U GaanUUll 3blj768 SSA6 348.51-2413 90 

m Guild Mamgeramt Ud U6O0JF 

.SO 3 FlPAwySxar*. UateiEC2AL3T 071-6382433 
50 Gn Id Inti Cap . Sbldfl 35 40J5 *?J8i. . «U54 
«il *7 _ - 



WorldBMKSuMl 


Mi »« SsX ! «d:!IJt 

7U63 7128 7623«<zi073 


Ltd aooeiFi 



Famdr Tran 5131 88 53 0^ 56 441 . 

ain SS-«;.!,;.?5« ta-iww sfo** 7346 T3«9H?ajo<g FideJity In resfaireut Sens Ud 02001F 

P “ 130. TcoteMge W. ToetekHe TTU1 9BZ 

46 44 ii iSSa Gr'nir . ... 5:272b ^2 6 24? *.'-C2 2 88 ClJ^rtC 

BB ASEA4 . 

AElnaUml'TntrtsTw (uWf KSCKmT; H&S 3$ SSSTik." &A 

AE-J “c.v $-\2Prr.crti'’t P-.ri Lrrfi;.-: HI m •SoafUn-Ssi . SiMo 5w 1 CS 4-0 45 S JKr’,?Sf T ?V 

=e»>.*-3 «7769C38n __ Mr!t Dil-Ur 6«4 V=5ef FriTc'-D S', S2M £74* P17«! -77i3 33 Cad'Umt W -_..B 1.18a IiajMUa 

c-*rr»j"i>i»-j- ..s 2c:a rsie r:-= 2> 7.-* uto-i 31*43, .. ;i/l 3%: B9s? »wi -fofjej j aBMS^wQ* .si. 36 73 3473 3905 

(.rail 2]4Ib I 425 1 «: ji.l 06 00 ScrtHLSiti 5 61 bb blttebi bC-OE 3 48 £^2*£. ht ** — 3S JL 4 ? ?! fl llfl 

Asac-iu-ea 2 1144 11S4 ITDC +3 <,KS -Jnesi . . 5ib7<ab?43 71 79^:* U 48 ■ Sb 12*2 1=4 2 1321 

Fjf Ln*pr-> 512505 3505 2b.’ 7!-S a 2 33 r *. < I * FxC IWJtwOni ..!)« t|42 4)42 4628 


6862 6662 72 84l-o wli a Gottmia Mabttn Unit Trt Mgrs Ud 02001 F 
Lid Q«K»F JS®8S 

Z..S £?! sets ‘ 

RicdmtjV . .. 6 302.5 1325 Jt23 7‘-fl *T!4 68 

H^Sitecotne . .. 6 43 12 93 12 94 tA 

DoAccum. . 6 I DC 3 ZJ3J 1&7J 
ETonn Amcrtao ,.b!l23 4 123 9 1326 
IffC*B*rSsiCa«... *1259.7 139 7 254 4 
.00 BoAcconi . .61341 7 341 7 3fc2t> 


..6(56 71 56 71 hO tf'-CUlIS: 
613025 1325 3Z3 7'-44?!4M 
6)93 12 93 12 94 641^317 04 
. 6 IDC3 2335 1G7JW!’*7 04 
,.b!l23 9 123 9 1326 
.- »I259.7 U9 7 154 4 
. 61341 7 341 7 3tSb 


A cBB».a; 5(2735 273 5 29Z3j-:3Sw «ja t r'S . .. Si 1019 10M IMrlj -^SSl Faibomftnci— 5l,*913 49 JJ 

'rlP^I-i .. 5|5G 16 5616 6S l?'-« Ei4 It JLinU-ta 21 liis 1USS 17881 -i^ 81 ^iW? Wl 36 ?S 


... P %■« Trt Mngt Ltd HMSW 


C-H & Fid 1m ... .0 24 66 24 Mn 24*v 

UsUlCnatMe 3b 20 97 20 97* 22 *3 
. Growth ft IPC ...Sb 130 6 1306 140-1 

*746)63 Income Pb* 3b 1131 1131 12] 


69 Iml Bead . 

50 tollPtP . 

13 JaMteSpKU 

72 4ao» 

42 Manor* tad 
33 MoneyWMr 
36 Baajmw ... 
91 Somt 


FUMttjSeM 

■ — — j o 1 1 75 America* 
71*021279 AmaSwM 


3b 23 54 23 54 24. 

, .Sb 23 72 23 72 2S 
Sits . Sb B9 18 89 18 9* . 
Sb 17L4 171 4 182. 


nn mm ■»-* mr m -n» tt1| I D 00 FllPt) 1 Ln ^jj i y 1 * 

Sb ma VTjft 15**1-090000 bran 
5b 33 OJ 33 07* 35 271-0 IN !o 00 Him lean* 
Sb 29 35 2935 31.481405)0 23 teJ SlUMIcn 


Sb 70 54 70S* 75*1. 


00 trust SwUSM be -2*;Jl30: 1551 162.8--) 5114 IB 
17 Do Beam . . 2b Ii67 7 167 7 I£19Lc1kI9 

S: »nst«3 tepns* .14, 1123 1161 I193j-CE|7 60 
BQ 5tVxxsXU5G«U> JlSBba 53 68 61 Oji-CaOPO 
“ terenmars Kangs- Gretg Mi£Ttt 

”noo Hambro Generali Fund Mgrs Ltd UOOOIF 

m Acorn 5 Iteititf! »3 Hue;- St-to: Eue « 

00 Erculrlo 0277 S7300 StaLrq :2T7 b9C3*0 

*8 Preamr Hwm .. 517100 7200 76 3*. 7 78 
63 UK GmwW . . . . 5)72 83 73 63 78 09^2:129* 

395 Hambras Unit Trust Mutagen Ud UOOOIF 
47 Admir S Rarlnyi W Hjscr. E-rasa [:s 
J9 ErmlfW027737S» DfJ.-g S77 6*1199 

Acer EcuKr tee . 5|56 M 56 04*5* 4b;-; 31H3Z 

00 Caiuciaa 5(47 73 «: 7B SC 64i-C i7:2 43 

' ' 1067 :g? s* i:*4|-oz’:8 

135 1 13b 1 :W4- i *Q5‘2C3 
.74 42 74 42 84 44,-2 PS 46 
sisr.14 57 i**bi :: -G^saa 


:* ^6 » <3,15 Fradtetw Hothara Unit Trts Ud Q630W 

si 5» : aj ; Seu^xiE* swaoriwu.iited. Eocdgaa. os vmixn 

Kwh OHKDeae* 0800010345 
lawartlter D*Mte 

• TwgHomf* 

5b ' 39 i* 3*19 *223r« = iJ!6 «08*ni That . 6I24.0* ^ .. _ 

1 . SV4t.?6 *1-16 «:* 43.TS HrtwnCa® Bct» . -.0 • iff 76 KB.76 10276 

. . SbiI4M 1*68 2Q«1 Ojno Kc'hwrnCnr* 6U752 6752 7221 

l Sb 59*5 5 t< 5 fayl6MuGL56 Rertem Stettr Inc . 6164 (B fe?52 6847 
am, . fteaewCmKr - ■•*?£ 47.SM87 6I4 83 

r“.5b 3465 3*66 369*l-CO L57 HcRnroEtwOMA. .6059.44 154 44*170 52 
L) HctBan*H*e lac. .*{74 75 7475*7994 

24 HcnomlirtCn6_*iU50M2Sa7MUire 

5b >066 *366 4655j-«i7a69 Weam Inrl 5rw Co- 6|W73 M73 5960 
. 5b,;j4-I 114 : ^2«Kxe« Haiten I»uaimi..6g4132 I4L32 13L14. . 
«_Sb‘i:55 1153 ^*3C5Hto4h KatbtentiaiAnNr .UWH 40 64 96.991H 
i - tbi 22.4* 22.99 ZftMMSi - 8c3Xr*MncVlll.N*P.94 4845 5L81 
— 5-619:67 9067 46J3Ma6tt*4 HcaoiPlwmw lac „ bl 3890 38.40*4123 
*- 9br5* 13 54 13 SaOftWajBTb HaOcmSHCM.— 6)«7J* 67.14 7190 
5,;54» 5* as 5884^^0 23 HcCwmSoacSW.. 6|Wi3 9X63*10013 
< - 4-.;33 *7 33 *7 ».77!*eCi.Z> Hcam W6omtt_^i99A4 4454 106 <5 

Kenner Ufe Unit Tntrts Ud U4QQ)F 
3SFamaSt,Ma0Cb(nrK22AF 0612364683 
Britift Ircnqe -.54 5986. MSI 64jy-0ufi39 
BritlPiGcMtb -Sb )S599 56 J* 6O.15 hO0zG.34 


.. .. . _ isr _ .1. irzmz.- 5b-'«?69 4269 « 

l-.>S^w.-2>i £ i.S S16S SJOC-CJILJ s*=nv-* S-w 30.45 3S«5 32 

A*.- 1- U-2S-L 5|B6 29 U 3= xrVJ-I* 5,i366* *64*39.00 

HrWiai •-*- . >5*52 *e=si jc= ■>-_■. Sb. 3664 3664 34 

•AS5.-U-.ll' S.S3MMI7 am-CISP: js»£.-l-wlap_ i,!v 9? 37 97 40 

-■ajapft gJ-CliX 5atwrTl32CSV_Jbl9467 59^7*63 

Jbi.T •-■- ■A-n-l £.4-57 = SC KX -v!C 3C 4- .'in 5 b, W 7* 59 7* 6* 03 

.4CJ--S--4--r- Zm 5ji4ri4£5 filA.-lJ-CX Slfcv ■ . 5b; 1506 1906 1602)*0 

V'-tam ;'.*w5 vl:S:-5££i ^e£?Y=rwt_Tb>i>4^1 UnaMflU 


ScnttULttnte! far 

109StVlK*ttSt, 


rumjwii:. 

FbbBUm ;.5b 

j*m oner:. _ _5b 
HctnAoiertcm .Jb 
IwJSrowtB .. . 5b 
WorAMae Steam. Sb 


£ Scottish P ravh hw t Znr Ltd 0008 ff 

1O6 6»)WtearSildim*r4lr'M2'5rt6 . 

nn COBltySttewtAACC-* 1967 1987 31 
m E^®m«tttec_-.6 18*0 1858 W 
aZ tetl Growttl Ace 6 2406 

u lull CnMb iac - 6 21*6 — — 

CHtwi tocEOM Acc ^ 6 2L61 2L74 . D7> 

Global fcicwnr tec . 6 19.14 J4J6 S.61 
lUUAMte .4 Ziii.2LM 





E*teGaM6 ..5lil5594 56J* 60.13 UkEj* "ME Ed.*» t 

S MTUmce Unit Mgn. Ltd (10MM Ew3b* _ _ 6 3200 3200 kij 

A BeiiVM H ooml T twOrotee WdK. Kcr 0892 SUMS? Kg>tK*cc. _. 6,180 2 (BJ 1«3 

a wti pfi-if 515433 248 □ 2b3 04-0 713 74 Hlflrli*. 153 J WlO Ihb 

64J1 64 71* 69 *5l-B U7l*J7 RrHjJKcnnc) 6M42 2 1*2.2 Si. 2,^ 9)4 01 £ »40* «tt 6 JOJWj Kl 

*=-36 4ZJ* «A68t411f68S MiccrUtel 6(2024 202-4 Z15jl-14H0l " 6 Si 9 St 9 *40* 

64 82 6*82 66.44)414 Id 44 Rack Asset Mgnrt (Unit Trust! Ltd (09fl5)F Ufa'* Uft* P* 


Part Vie* Hbux. Front Street, Beets* 


Pacific Acs 
GlabiiAcc 


OXSOMHUlK. 


... .6(208.0 2*8 a 26*51-0.1 ■- 
...6 16*6 16*6 175 6;-0 5(9*2 

, ... 6 157ft 157ft 1683I4* 

Acs. . 6 88 07 40*0 
tee. .618656 8885 


slfflfci 


MGM Unit Managers LiAxl a 000 Hi 

VIV “u* J (Br £a CrJ g 

>: — E-s: oacjrjetJ: 

SI2S46 2E42 2ei2;-17*64i 

& — .-nfi.-nr 4.1 or - tsa r i - Lj c'. ls 


Margpa Grenfell Unit Tit Mgn Lid QOOflHi *iEot 61 3m in Seffateaw Vicfan 

2C r •ghg c-s wja ds* ES8W 1IIT HCUKEoartriiic'^ 6UZ4Z3 174 2) 13340 -064 *"*7 j/haifr 3 fafia fa BS 1 

Xrv^CiSCi Ew«r*cim-8»0123 MaSs- .'6tM 15 2ffl S ^ 3? IS - EmwWet 0277 &jSb 
Inrsewr.fvliax I2SA* 133S|-Oatl2D hr roikrr UK Cm "617* « Mnamir-tlirtM S»a*HF*|l* -!?Tl 


5b 1 343.7 3450 SmQMLZanm norifeAaerwa. 1 ... . 5172 39 73 65 78 ;«Lc !*p *5 

■MU Praitea PsrtMte* . Rrcorra ft Asm .5] 62 2Z 62 22 65 371. '3 23 

SbllSO 0 120.5 1284 -BrafaOO S^uatiEJran . ..SiL254 125 3 I3fi 3 ! 5*; 

Sb 104 4 10*9 UlBk!9atoOO S-MlIn-CcmEEbs !■ 32 23 32 21 34 2710 233 

5b 110 6 110 6 117.91. WOO UKUnrGmrua . Sl*0a2 «0 6ad-S32Li< Ci 24 
5b|l47 9 200 0 213.01-0231 


00 J4S4K ft Far East ... 5| 126 0 1269 


C 61 :: 4^)3 23 
133 7(-=:rC57 
78 1*1-054(3 *5 


^ _Sb l=58 I2S A* 133 St-O a[l 20 h C 
•8 ..5b 246 J 2*6 lM26Z6(*Uf0.00 ja 
5b 1 137 B 1578 1684 


j£ KUlierm CM „ 6(74.73 74 73*80 J7 
® HC Sod* Antrim ..*152.06 5286 5681 
te HCSmatrCandnCa . 6(3* 95 34 45 3837 

** 32 2B232 m.95 

60 Z37.60 Sui 


| A® NCSatteUKCa 
|W NC Smelter Etet) 


EmscrOM- SbtlM 7 170 7 i8i b(< kE ra Hendersen Unit Trt Mngmt Ltd I1200M 

W1 ft FI a* In ...5b (9352 4* 55 100.7 -CjtS DO W) Eli 300) Sn^wccO ElMI C’JtlS UCT 


Allied Dunbar Unit Tsts PLC (1600JF 

1 — { z.rxr 5edf. S •'«!■. 5VI 1£L 
'.-»:5:«5|4 at w.r:C743 615366 


GoMICcaci-He 3b 9*39 45 77 1C20 
Ircon* Plot ... 5b 113 0 115 1 1226 

JmoSsecSiu. 5b 1170 1183 

Jane -- Sb 96 7* 9765 1040, 

Manam* Sb 121 0 122 7 130 7f 

Soott Cut Asia . 9b 154.4 !U4 172 Sj 
— .. »b 127 1 1248 1X3) 

APR-Krt Intatwe rriPu m at 


MLA Unit Trust Management 0290 1H 

lSeu-m 4ieSn te tl* LOC 3622674751 

Gennl .._6i4342 «®i*14ri:73D 
."eaip&Srj. . oif.i; W 13 67 16;-C 35 ■* 92 
6163 90 0763 71 93 -fl II ,192 


1312 2312 1393 
68-11 68AZ 722* 
47 25 97 25 10*0 
tC2-l 102.1*104 
1321 1021*109 


Mgrs Ltd Q200IF 

a 3HP 071*836.77 


UlMudTrmta 

S-a»*.i6-«-e . 

irsu; 

•U'J *-rt . 

A- . . 

-rch 

A“*r*-sjr'rcr~i* . 
P*.'-».i-w 

lb - r . . 

“ i" *»■; 

V*!lrcjrt4» 

MmUnlTiiaii 


.5’:np :<*7e :43i!<3;'ji5 
SriVfS :V9J 3>V<JC.2 7 
5 'tv. 9 5C6 4*5.*/*e'-: ;• j 7 


r^ZTJi^ Fltmlng Private Fond Mngt Ltd (12WUF SSiLSSlram ^ 

M53 »3* 31S«Sw«.Lit*caK2M2gp 071.377,9242 i!SJ2ftGw?_5b| 

■ 5? *3 3C Tj 30 77 M|{ jrjftn FJfw bcFfflll© . .OJfll 23 Bl 2J 83 IfeJ-CU[&.E7 (AcmUnb: .. ^ 
«9? 52jj|<!fc!ara Tina ClpPfolte .OllZSJ 123 J* 126 «lri] 5l) X H.SS Sb 


-- W— r&Aura. 4UG4867 :*367 159 1W 2i 27 
Fitunelil . . 5b (I3DJ9 IK 19 !<C 2?'-. rt S3 
Bm*8ttUd>.. 3b 1*6 T9 46 79 SO.CSMSOX 

HMlKMtra*i . 

Inccrae ft Gm6 _ 5b t03 75 2CJ 7S*2iaZ* < ]!i3 


S«acrFjnt_ _5b 22*9 230**2*51K , _ 

CteMIPEP . _ tizjM Z358 SO?i 030 7*tKS >£. 

Mafdwi Unit Trast M aiiag era Ud Q4D8>F — 


071.577,9242 inccrae ft Gan6 _ 5b fcl! 75 2CJ 7!*2ia:iicr!a73 
83 16 -013<6.B7 (Accra Unt* . . 5b *3838 *H £«*«li:j-C3?-i3 73 

119.1 -flh hm H.r— Imw. «.!. K-Z r-t S , 


tSSSaSSiZiltVT U23 lxaUlbEso SS: 


7.4 SSS SSi'5 Foreign & Colonial Unit Mngmt (120MF 

*) ** '~ >®Crcirjr .5-5* 73 5*92 nOh-CAAK if-, . PO Bn TOOL IiMk* CnTruii in 

s: Cfase Manhattan Fond Mgn Ud UMOIF ^«OD7DW ter^:u5:D 

IfKP'vfiHiv Cjfn-55 trarmi CTJJaTTSa rmracmh*. — 3(102 5 1026 109/l-03jl04 


%(6 35 FarUnm . ... 5|lZ3 6 1256 13*31-031048 G'-Aall=cftba 
,/u >MlraUfaJHV17.2C|l»4 155* 1624 -1*1590 


E£TWrVt*i . £8,41 £3 9L1J 97 vf-cjjfl Jti UKGnrMA 5|7*91 75 37 BOfcll 

'.^tas-aataf! 5b|69M 695te47*40i<Mlltn UKIccone 5(1036 1040*1112 


r rr, ^' t,i -..5li7 9* 77.9* 83 ao!<24!: C2 lOreMt-cral l=c ftb 6189 *La9*65aBK35M 3> 
Ew.-MBC*Vca«te . s'entu K107 i.W7;l-C3k.a6« V^AateteSe-V -.36 *4as 44S!*524»Rl2|le0 
itr^ar.aral. 9(109 7 JOT 7* lift 5|-CX,2a8 Pac t^GrawtllV. SV 8* *5 *• *5 ■‘asjjicijl 30 


Ccn lacfi-nr . 
Smalls CclD* 
PrrtftGlIt. . 
FuKiiwrd - 
latmoftea* 


■ Sbg2n27ir3*2Ks:< £3,593 
. 5b&7£BS7ie*253Vl-CJZ|7 64 
. 5b =*353 1053 IX 64l-C2*lh 41 
5b | tu «:3*«aa:k3ii:rt 
. 5b 1*6-56 46J6*49ft:Lcr:[^» 


UUKkKiSewn: .. ^ilS24 1024 2S3> i533 

KansUft Gnu? PLC CL200JH 
S: GecrePi W ay. Sarrcne 

G-I*. t f clln._. S|£Sft 1255 £S2Cj-OJi8JSl 
GreanbUr-m ..._5b|lJ0.9 1323 140 B -0J3J2 
H*g6tecsrar ...SbllS9.9 161 9 172J-<02* 77 




63.02 63.92 *7 29-035 
*8 JX *9.99 52*3 -9 10 
57 . 07 X 01 61.07 -029 
60.47 6L36 MX -013 
46.88 47 47 44 97 044 
73 55 7*X 78 27 017 
40 72 *217 44 39 -OflZ 
32.42 3= 86 34.54 -033 
53 JO 53 43 56.24 4UH 
59.49 59*9 6262 UCZ 
66.18 67 J4 70 67M33 

mi fi KTV^'SiTTab 631* 6*03 67«lHl35( 

J370 3S7JI-3 2I L4 UKSnuOsCo'S. Sb 48 49 50.16 5281 -Oil 

. Sb 51.23 5018 bl-25 -025 

Sb 60 » 61 *6 6* 70 -012 
Sb *6 93 *752 50 03 *14* 
5b 73.71. 7* M 78 43 -01b 
Sb *088 4233 44.S6 -033 
5b yitft 33-14 34.89 -OX 
5b 54.41 54 M 57.41 -9fl) 
_Sb 59 B 59.35 62-V *002 
,5b 65.15 66J5 69631-Ojai 


Scrimgeanr Vickvrt U.T. Mgmt UdUDOOIF 

Adrirrr S JinieiG* Bl frxM B i e uarad {m 
EncaWtt 0277 227300 Daxilmr ttZT7 2610 X 

»MMiP-**i« . 2?lU7J 1396 IIIIhSSjZ: 

Step (Attest EJ ft. Co aiSdiF 

Siwr A FrMlMdv UT Mgmt Ud OS08V 


t OT Mgnrt Q600m 

rGZZPX 0345 

*6.00 6620 7066 
3827 M27 6L17. 


Sitirtli ft. WiUi 
lBuujnHKH5L 
SliWbrn*. 
Sftwcw* 
s&wcart... 

ISSSlSSra 

& ft W Grown 
5ft w tecum 

SftWSaOr 

SftWHapwn 


QttSMF 

-637ftMfa 


BiUcttTrt 

mWASHS. I 

■« 9 1769 wipHi 
94J8 9ftlf 1M 9(4 5(200 
I tons 13)40 lQjaOMahiW: 

9968 100L.JC5.9r«3UMtt 

1 1320 103-2 J09 ? -O K 

■■IfiSlaUaiU-tlH. 

HllVl 105,9(-C 2(7.06 

?** e Si t X7aLw*tem 

995Z 99J97* WI. lBM 


85.16 853**90.9ol<02]b.X 
6227 6227 6617 <C» 123 


Aunralulm 
Cdt. ... 
Depobt 


1272 1272*135 7 *0.4 L5B 
526 3215 55671-0 19(6 12 
4? S 49 45 5261KB&66 Hava! l 


Mte<*6Ktt9U. 79 147 5 1475 1540 *15(590 GJrtil Bncwa 

O-sras income 5(62 V 6291 67®l<c,'9h e>» wbubM 

UKGttWNA 5 7*91 75 37 80611-0^ 279 AMnUn. 


3 iranraiinnal 

90 Global feiamei 


CraftH^noe-Sb <224 *224 44.4aNajW.62 mra— 3* PHrt. 

SSTmaiVlSISSB niZZfiiS «** ^ 77.91kaE.71 

MGromi. .--5b(f525 153 7 I63«i-ijaj5 NFU Matuai Unit Mngrs Ltd (2400)F UtendSutn 


Royal Life Fd Mgmt lid aOQOM 


PE2ME Pncrr.071 -410 0410 MICrowU 


I Sewrefga Unit Trt tfages Ud QOBflV 

- UCMncbetUU, Dammvtte •- 3U022W22 

- Cow WPrfmaH_ftiiU7ll0 VA3. M^o UfMN 

” ■ 5b *7»7 0333. x.-- *— - K — 

.ffcUsV 4628 49 
-5b|67J9 60-29 72 


ussSSco-i-zzlIiSi i£5-iiiiSib SSSKfcISl U»»S*I ffggSfi S&S?S 

73 Mwks ft. Spcocar Unit Trust Ltd 0200JF 


For FOnaaow few an Martteram M wn H d T* 


CarnSrnril Cm... Jb W M aj K 14JK 

J*sn . .. . S'lMB i50H~:59 9j-2a‘ljEl ■JKGirirfc'AS ■- LSblftiS 8*25 9aH>-029]|15 u Jw'Vra "' lb IKL79 

Fas.--. ... s(ib2 5 =625*279*k-i:ax UK3fewuiD«. 55(77 32 77x 8z 7chcziBia Framtington unit Mngt Ud O200HI SmaSaSrtw J5 mS udjIw as 

vT^Sr^v,i::l!Bj" 3JJ1 5?42 !<“!:c 2 u, “■ TOt,, sbl64D 6*15 wlmI-ojjKso mute^jg, teft,E(»a3fT _J|| j74,«U0 SSSStoT; ibpS.ra “i 


V* 

SwliUtM 


i^ir 9 il’wj SesstewtGrtsiP-LwteKag 

C«Scr.riitu .'. 5l3W0 310 0 313 iUs’i*? S ‘7 ■? 

Mnttaat UhH Trt Mgrat Lid (IMOiF SSSSJfSSi mLl** 

Etia'SffThR «« 3 1 .SHra SSfiSTtUTM 

tepr^wifVs’ilaoa *oos ssi b ^rSF"l 2 B is 

Arkwright Management 040 OIF cVtom ZZrZs bZw w.dt 

tK.egE;. f'a.uf'KM'VMJAH 0tl-fi32Q242 E^wtrti. .6*107 4189 

Growls ... .5(9122 9322 99 J/T-O 5l3 b» E*r*7*Tr«l 6 25 66 26 24 


Anrlva 

For Cdcorp ttt townowr Vlctsi (Acmn UpIBIf 

City Financial Serai ft, Ian Ud G200JF fiXTSSS? 

a’*;-? Nan vwd. u-ei* B»J9r sa 07 1-*07 vx* c^ul i« 
P'CAr-J-L; ._i|5*l!5 Stew 57 77LC7jfe33 UbxoaUnla) 
SrslAict-eJ-iiv.sIda 96 50 =8* 52931*132 fine GmUSmltCm 
City of London Unit Trt Mgrs Ud (10Q01F 
SrtirjHiGJTiTLF.UrtaESVbBB 0J92412144 
Aa J .Ciw-,.,irL3.i) 17.90 :79o iaj9i ZTTa gssgJr 11 *" 


SrtieDH:.GJTsl? ,[jrtaE3V6aB 0392 4LUM SSSuJStii 
Aa J .£iWj,„l f L3.l) 17.90 1790 IBXl. -1121 SSSSLr^ 
Clerical Medical Unit Trt Mgn Ltd 0200)11 ukcara Unmi 
Ba*rtwPi*ir BrUSBlKZOJH C8p01 33pJ93 fa ta l tefimt . 

A-rcrur G«R± . 6 24 X 25X 27 oT “ - 

A^ii.V-TfiGwtt., 6 27M 27 13 2907 
Cra^wGrawtt . .6 39 09 J9 09 *181 

Er-.leH.cSInc 5 6’iO 62BI 6632 

Co »xnii 5 67.63 69.07 7271 

ExrcpOTGwth. .6*107 4189 *4 56 
Ererrem 6 25 66 26 24 27 91 


216 0 216 0 „ 

220.7 220 7 23* T 
2*0 a 2*0 JM 256 1 
2*9 7 249 7* 265* 

253 2 253 2 269 3 
3252 3232 3*59 
46.67 V 10 49.84 
5(4667 V 10 498* 

101 4 103 6*110 
159.3 162.7* l7J.(MtOJO 


5 50 47 50 V 53 69 -U4(5 6fl 6WmU®B*lr.~. 3b 58-31 59J6 b2M 

I r 1faa()cr4l . . SblS) 52 M.77 54 Oll-C 16ll 20 Gill ft F«3 tot Icc _ 5 21 29 21- 29* 22. 41 

Asset UnH Trust Mngrs Ud (0900IF SSgISS.'""" t « m 5*7 Sis 

e?! pTni^SSi JeocreeWA. 6 3349 3*15 XJ3 

£2S J "J»J2 • - Me jamert tefi * 220* 22.48 Z392 

Itot» J 11I7 19 .. 5E17 79 117 19 125 16lt]Jbl* 62 feUmaml Jta 6 2389 24V 25.93 

B &. C E Unit Trert Mngmt IMaWNlH 6lzax. »n 32X 

SfSSSS Craml !rl , lW!* 1 * 029326911 Calomal Mutual Unit Trt Mgn Ud Q200)F Km 

SUHtelm.. ^(6127 62 40 64 99T (uT*.0 1 V7M* Hart Vart, LoqtfoaSCl 1HX 071-4075966 (Aaamltel 


30 lAcaun Units) 

.A* FhKMctel . . . 

J.19 Ubxafli Unite) 

32 Income ft Growth ..5 
5£ (Acaaa Units) 

3 } ImlGrartk. 

00 (*4C«in Uom) 

347 JaomftCfR 
D97 (AeamOnK* 
ssn M onth l> Income 

07 Scram Unta) 

34 Small* Co', 

34 a™ Uotls) 

*6 GdlGwlbiw. 
tAccam Unto) 


CMCislUI 6(48.48 49 J5 52.79KU1, 

CM income ..bl*8M 49.41 SZ.«M)Jfei 

CornmcKial Union Trt Mgn CL6M)H 

1 Undenbah. EOP3qd Dm 


BICHrmta.. 2h 161 21 6240 64991 (uTa.O 1 VJhnr Hart Varf. LntfuSEl UK 07 
Baillie Gifford & Ca Ltd U400W 
lOGIertmluSt. Edlnbingn 03 

BG America f 5 151.4 1514 161-1 

EG BrttahGwUl— 5 2aa JO TThOjefed? 1 Undenbah. eC3P3IM Dm 
BGCome.Gen ._..5 *7 04 47 0* 5031 -0 01 1082 CU Araencaa Gib .. . 6 68.48 69.49 

BGEoefVTV 5 3583 363 * Xb 6 +43 D 53 CU Em E4» Fern F. 3 563* 57.7W59.5A 

£■ — 5 Mj}.* 195.0 207 * +03 ) 60 OJ European Cth .... 6 93 IB 94.14 10035 

BC tecomaGwUi _ . 5 2K>6 3W.6* 27B 7 *03 6 26 CUFar&otGUl — 6 33.05 6)55 8BM 

55 J4BB; 5 266 0 266 0 283 0 -4.6 - CU Gamma 6 34.07 3*07 36 24 

.B-a 5 ®- l fi “-OZ 64.76 4)47 1.14 DgAccvm 6 352b 352b 37 51 

.7 Cl! Clh ft Fad let _ * 41.60 4160 *4.21 

11 DoAccsm 6 47.00 47-00 *9 95 


GjOOO Pacific SmiVCm.. 5b ** 1X991*88) 

-22 5te*teo*TftarM4.5b|59*l 5(9*1 6387 
80 KorD American _Jb 055 06 155 06*165 09(-O93__ 
00 Araer Smaller — 5b [493 49.1 3269-fl J6p BO 
g Amerferama .. 5bQlBl5 U815 125 aH)6aU.9* 
3>z Eiowt Prate F , 


PO BosAJKX CbelterX CH999QG CW46K»6. 

UftStoPUBo—HUlOjO UO 4* 118B] -0Z — 

DoAcora 55} 1143 1143*122.7-0^ 

UKSeiPfalle — 5%19e.4b 99 J9 ’ 062 -0 2 - — .— - . 

Do actum _. — SbllOOJ ULZ 106-21-02330 
Mart te a ugh Managad Trast OL&30JF E=osc*r_ 


" D ™ T5e ft Bc J CbtBv. Hwb i Knbocr. Pcran ari h 
OOJF E^srXitE 07C5 372222 -• Dntiirr 0705 

uetLi. tamew* 5b|30 10X37 

WEF 0kcoR6sB)9_SV 31X 320* 34 If 
AolrauB^ Sb 169JL 1705 182-9 


Hrab tec Ota. 

Pjl Life fax Cttfy _ . Sb 

feHAemiCwm—Sb . „ 

30 *>f Life tetl Stec — 5b (45.09.- 4509 

KfineS-feljK* a. 


3660 3660 38.92 
57*7 5747 6113 
2285 233.M2480 
144.7 144 J 1M7 
107 4 107.4 11*8 


3b|SdJ5 5921*65. 
WUH »J7 » 




M OK Crania 
J3 

36 Standard Ufa Tilt Mynt Lfd.WttaWt 

U XCmgeSL ‘ 

22 M m ra te- - 

.79 tP< Eoritj-CtbJkc. 

* SSKL. 


156 JaaWHTracUB) -4^| 72.75 7275 7781 


Z7 High teernwe f ...2^ 75 79 175 79WM3 96 *0 Zlfr.X 
J 7 . SmallertoF ... 2b 163 50 165X175 2B -flaB.66 
U EarwoaF .._... 2b 1666 1666 172.8* <041 (1J2 

11 JaranF ..2»» I79A3 17965 186 29 -JK60I 

S !Wbfejraaa*P 2\ >0581 10581 1095J -C 36*192 

92 Cirtui T_-n ) mu B5U mu ^rMn. 


1S2 HS-I22KS 5>7nb*raraw'F Ji»fi«ax 10581 1095J, 

is; 5Sb9aSZS SSc-S s****™*?- 2b«uz*06j^3“ 

6192 =1,145 60 4566 4S« 

63 3* 63 J* 6737 -o lib 33 Hill Samsd unit Tst Mgn U20O)H 


ManDoenogb Managad Trast OfaJOlF Lam Sb 16*4 1663 177.J 

57 ViclaateScsHV. BrtXl. BU ItA G2343W842 jAe =Uat3i .- 5b ip_6 1755 187 3 

UaowedTn 51*591 *633 49^-o£l5U t* * *&Z"— Q gfe-W 2}-g 

Martin Currie Unit Trusts Ltd (0905 Hi fries? kti' 5\ i*l* i<L4 151 1 

48 Wrli'lleSl. Eildar^** EK37HF S'r=J31-22r,«W» XiftPJ 5b 48X *85* 5U8 

FaEraObtOdJi 5w 110 6 LSI 0* lir8h-a.4r2-36 ’Jc=-5 U'liijl — 5b 95.07 9507 100 6 

lno»«ftfca«m..5b 6101 61-W) UWKHii: Gc'«* ... 5b 35.17 35*6 Xu' 

Ewostrald Sb 66E7 6754 7L69!<t:9.S 8= W=r= OuX 9 - 5 b XU »J7 4L25 

Nth Aowncm li! Sb XU 3* *6* X 73]< 3) 3 X teesme 5b 4850 4651*51-74 

b-jeranarS-U. _Sb 6*13 6533 69 40^35.73 W=c nVS-U.-. 5b *283 1282 1367 

UKtPOWtb Rl. AO A? u » CB AB'_- -ft.3 CA lm-1 AL ?7M MllUVIlft 

totifme 


196 &2SS 
LO fete 
L45 a ■ • 


.,8133 8L97 87.67 
tbta4i SOX 1003 


176.7 1783 189 6M25B45 
214.1 216.0 229.7 1-033(5.45 


214.1 216.0 229.7, ...„ . 

204.8 2048 U7 8H>A>P00 Cteol 
227.4 227 4 241 sl-030te 00 Dnltarv 
1696 1699 IBO.lf-OOpOO Ennmea 


NLATawerAfiaiKwrbcterf Craifioa 081-686*355 
-7384 73 84 78 97H)^(3*1 


1713 1716 182 5 
127.6 127 6 135.7 
197.4 197.9*2105 
5(225.4 225 4*239 7 
5059 53 J9 56 79 
53.05 56 00 59 56 
52.22 52-24 S3.BS 
5X23 53X 54 90 
51.50 5153 33 12 
3154.10 5* 13 55 80 


617354 73 84 78 97 -012(3 *1 
131 0 131 0 140 1 -0JfeS4 

2U8 212. B 227 5 riU UO 

w Eanywof 6 IBS 4 182.9* 195 6 ... b 00 

00 FarEang .6 163 7 163 7 175.0 -LZ “ 

S Fmaocial 6 530.9 500.9 S33 7 -i.9 

7* GIKft FW I* Nac ... 4 22.01 22.01a 22.66 

L76 HigaVIrld .. 6 92J2 92.22 90 63 

2 Into™ A Growth ...6 U6 2 1163 124J[-0J.. 

77 IntteMtlMOIV 6 158*150 9*169 9 -0-7(135 

J aou lech V 6 71-70 71.70 766G 1, ’* u 

AmcwBmcalv 5b MS 9 145 9 156 0 

MltaHnaf . .. 6 52.49 5249 5633 

PorUoUoe 6 5379 53 79 57 52 Ml 3* 

SeenrHr 6 249.7 249.7 267.0 -0 8 

Sflisa;-- t 


_ . 64.18 65J8 69 40KJE3.73 WcacrCJSC... 5b *282 1282 1367 

5b 5357 5522 5SL6Z -v35^.M t=-=J. 5b 2788 2830* M34 

5b 52.U 5253*55 7hKD 622 !Haraa-*.„5l 3**1 39.7 X 42.60 
. . Jb 48 41 4913BS2.15r-LL'teX 1C S-HIT CctV„ 3V 4103 4233 *51 J 

Oortlio 5b *279 93*2 99 73 -0 416 08 5a| 6 Hub* V _5b U39 1365* 146 J 

Jmm.. Jb 42.62 tZta 4524k ’Ll - *=sr= Oriteif - 5b 139 6 M2J 1525 

Mattason Unit Trast Managm Ud_OZMM SgSTwSte)”lb 34 77 


m RoyM Lond on Unit Trt Mgn LU dMMJH 

m BajtetXllxDbtederCgilwr K 

55 Lawton Growth __ 3b 95.90 95.90*1028 

55 UWOrawW 5b 4617 4853*51.44 

XL EncccmnCrartb._ Sb 8605 06 *5 9250 
73 Far Cm Cera* _5b 5251 5336 9677 
75 Fu ndi d ram — 5b 4763 47.91 5097 
QQ German G"WrtJl4 — Sb 47jbb 47.88 X94 

CO GlttfamoK 3b 5282 5282*5687 

17 Hteklneeme 5b u»J 1005*135.4 

17 tecemftCnw*— 5b X3TM 1*13 130.4 

X teUtacMN Sb HA 5081*6256 

X lUUnGraadl — 5b 64.78 633)9 6923 

00 JaranGraett 5b 1X0 130 0 1X2 

00 Spantib Grantt— 5 b 5150 51.71*5502 

SoedriSits 5b U9.1 139.1 147.9 

, SrtteGmefh- —3b <6.?| 47X 5041 

L26 OK GraHk 5b 32*4 52.49*5584 


EJU2W -■ 

'CS'H- 

n 87 JA 
n 42*6 _ 

47. X92 |7. 

ik imtabc Ofifzro too* uoa 

teftTrawtee-ilSjo naa Sj? 


OKEgatyitete 
nt uVCcitaTM 


If AwiaiteioF. 
400 gOlAacrlceaAee 
.72 Far Em Aee . 

.00 EmopomAcc. 


220 3 2248 M3.9 
3022 3045 X31 
.,4481 4607 4895 
513238 4090 



v78 Stewart 

00 45 Charlotte Sq, 
54 American 
41 (Acaaa IHiRdV 

BrKhh 

(Acorn Itokrt 
2 tram* . . 
.00 Wconn UwndV 

JO Japan . 

86 (AccnmUiHtd 
" Hew Pacific ... 
{Arernn Units) 

Mood Eoaftf 


Unit Trt Ufa Ud O500Ui 


t ^S9te' 


Mayflower Management Co Lid (2200IF 

Kc.llrv0ooBrta9e.Vct4ira.SEl *00 03038(0588 

kxmeo. 5(344 2 3442 36631. .-BOb 

CUoltec 5 *7 41 *7 41 50 43(-0 j3Bb6 

BritUadm 3 266 1 266.1 283ji-CB2lj£M 

toUUMol- -.511448 144 8 154.11-0.9(286 


UtojaCntMJ — 5b 1234 6 238 2 254 
US5rai:<rCte9_5bl57.68 5886 U.4 
Matjonai Pr o v id en t In* Mgn Ltd a400W 


.15 EaeRpI 
33 (Aeraa 
teiO BO Fra ftP 


5(260.6 360.6* 27B 7|-tOftfi 86 CU Fw Cm 
44 — CUCamraa 


BGJamn S2w>0 266 0 283 0 -48 

BGPatinc 5 60.16 60 07 M 76 -042 

Japan FdJuhr 18 F..Z 628.9 638.9 6» 7> 

Mn«l Fd Jnh 16F..3 US3 126.1 134 2 
UK rfi July 16 F... 5 200. 1 288.1 3W.5 
Bank of Iidmd Fund Mgn Ud U.0M5F 


38 Ol Motemkw —..6 302b 50.91 5406 
td U.OOOJF f coo » b “-69 w 69*67.76 

jjagJffW |gmcibito:.:S xS VsS Sio 

W/t *sfe Ssss*"®”^ So 52® 

BSteWLra i— — 6 53 -« 53(13 3684 
■ fan OJ Prof tee Port — 6 57.3* 57 J* 61 » 

1 14 0 1-0 HI B 82 UAccum 6 59.19 34.19 6297 

49321 Intel £U Proplmr Port ....6 5386 5386 57X 

U* '-KS 5^ 6 57.03 57.03 60 67 

67 14 ' “B nS ^ UKUCrnwral,.^ 64 63 64.63*6276 

67.141 10.00 Dnfcaan 6 7IJ7 7U7 73.93 

CUMTwUteBfi 6 4589 43.49 4687 

Da Acorn 6 4889 48.D9 5136 

79 CU WwMf So SIS _. 6 55.01 Sft.Olrf 56.03 


Enrapl Fixed M — 5(4686 4686 49.32 fO.ffiB SfnrSl — » 

EraMMmSmmb 5|60 98 6L2B 64.05 -..[o.oa DU UKftGmimi'^ "'S 

EnevxErailyCaltt— slb2 87 63.45 67.14I.....B.OO SataS,®"” 1- -* 

Barclays Unicaen Ud QOQOIH 
Unicorn H», 252 Bomtanl Bfi, E7 
Unicaro America 5b 79.96 79 96 B5 19 
DgArafetsralecJbb 45c60 45 71 48 A3 

Do Am Ara 5b ma 1763 1883 

no Amine Sb 1X7.7 118 id 12b 0 

DoCaartal __5b 9281 9221 9062 

DaEmoGntll Ace ,5b 1072 107.7 114.9 . 

Da Em GnU tee . .3b 1042 104.6 U1 6 -0.1 0 72 S"*™" , 1= iT 
Da ExcncH ...5 6985 69 84 74.50-034 5^4 gJQuIBtetaUt 

Do Extra IfKoaM JV 96JZ7 9956 1063 -0 3 6.1f* wwanj — — 

SW8 SS^ 9B . , :Sfe %£ & 

BSSLeJlt m 3?di 9ii *«« Confederation Funds Mngt Lid C 


7] DoAccun 

m FOranij BeAter _ 

£ OJ Owiltwr Graer* t _ 600420 104 2D 11080 

81 On Ararat. 6006 00 106M 11380 

72 OHWIWli«Be»f_br93.29 94 J9 100.40 

■If — 10L50 107.90 

13380121.00 
1230 13)80 121.00 


L34 "Formerly Anwtoi awl GraarallrvM 

^ SSSfi— ^ ^ Medical Investments Ltd (22Q0>F 

- ^r g s ~ t ^ 1340 s&«v*..:!teg as sisals EssaiH eiuna tjasn 

S <1000M:, Key Fund Managers Ud 0200IF 


2? Canle Sum. Salfabory, Wilts. 

' filnr07224U4U 

“ penny ow 


oo FPpwyte 

~S Oa Acaaa ... 

FP EaroGth D(*_3 
s DoAcram 5 


•“ FP Find li oEn.7." 5 


55 Founais St. 
EooHyftGca 


95 29L54 310.15 __ 

82 53942 573.05 -3 JO 1.26 GHt&FImint 
.03 107 74 114.62 «U1 ISO Hlqher team 

SSUSSHM 3SS2&! 

m gfedteTSii^-IJwiB ^StSSSSSoS Kleinwort Be 

S{&r-osr-JSSSSl 7 a5S ' 

Do Actum .5 14212 142.4U151.S0 

„ FPPk BAria DW_.5 10037 210.95*23441 

S DoAccun. 5 21038 21277*22635 

70 Stetelllp DW.._ 5 M7.17 25183 267.69 
TO ^Arara — r:-r- 3 ^T2M 277.47 295.18 
97 Srtfe^HW-JK.W M.17 57.63 
97 5°-* ™" ■-:■■■ =!••." S 5? 1 *? 5, 32 6333 
Si N Am Sbatebp DW . S 6L41 6UPM65SX. _ 

J5 OoAoawn ..5 6483 64.23*60 )WM04 

89 GA UnH Trast Magts Ud GLOOWH 
89 4MeMH*Cranm, EdMena. 0312203946 

GftA -91778 1808 1*17 -07(4.69 

fa* > Ib (M.40 50.40 SLZ4MID Dbb 

m. Cram PjrtWlB— 5b (51.41 S1A1 54 49 -0JBMA6 
■« tecameUrtfoDe. 3b 14883 4883 SUoLujgjl 
M GT Unit Managers Ltd (120MH 

S fto ■. J D * Twbl,T Se. Uadev EC2M 4*J 

Oral 


Ht*rM22AF 06 
57.73 97.75 6L4L 
,88.00 X 00* 94 31 
5165 16 65.16 h0 *5 
136 00 1392M147 60 
76.62 76 84 B262 
5156 03 57.03 60.99 


Mercury Fund Managm Ltd CUMKOH 

362 13 Bag William St. EC4B9AS 07. 

.79 America* Growth ....Sfl37 9 138 0 1472 
.67 (A«um Unite) 5(147.0 147.1 156.9 


U ASGmcennhSLECPHfH 07 

0* HPIAuraaaeAmV-S 71.76 7176 7625 
86 NP1 Amtmat Dot? _ 5 67 55 6753*7177 
HPlE*cwn«c_3 84.95 84.95 9010 
u* NPIEnroomn 0« .3 8365 83.65 BE. 71 
$? UPI FvEaH ACC....S 1205 1 7 3.3 1298 
** HP! Far East Dot _. 5 120 0 120.7 1224 


u Kleinwort Benson Unft Trusts aoOOJF 
■?? 10 Feduint Sum I n te l EO 
Omen: 0635 528525 
XnnmtTrah 


Gilt Yield 
(Aaram Unite! 
2! Global Income 


Oo Giowtli Acx Sb 3373 2275 243J 

Do Income 5b 430 b 436 1*466.4 

OslecomBfeiMKr. 5b 48.92 49.14 5242 
Do InU Income ....5b 4711 47 11*5035 
OeJwftGcnAR... 5 b 199 0 199.6 2129 
Do Jpn A Gee Ire .. 5b 19b 7 197 J 2103 
Do Joa Spec Site .5b 59 71 60 04 64 04 
DaUMKVteJ.__.Sb 108.4 109.7 117 J 

Dafeconry 3b 297.9 3019 3229 

DaSnUrQjiAte... 5b 39J4 3*J4 4219 
Oo Smtlr Ccr. Ira _5b X16 303b 40 92 
Oo Specie) SiU--5b 174.6 174.6 186 7 

Oo Trotter Sb 146 3 1463*156.5 

DalimrcctAcc ...5b 6107 62je 66.47 
DcUitivT«efllde_5b 6087 6130*65 99 

Da Wortfiwldc 5b 3*5-i 1461*1358. 

BtstbTvFd Ao; 

B-mlraFdhK 

Baring Fund Managers Ud (120WH 


_ WgAbwiot 

•S Japan 


071-283 i57S 

UKCapiuram-9b 

UK Capful »ed _5b 

tecome — 5 b 

hranetiai* Sb 

USA General 5b 

AraarSfaeeSfa_5b 
Japan ft Cmnl ,3b 




PO Bffit 156, Bed 
American Growth 

Amncat5fillrCai 


0T DoAcramf 6 1 0282 8282 X 

« Confederation Funds Mngt Ltd CUOOiF S5SSHS 

Lyaoo War, Stnia« Herts SCI ENH 0438 744840 SgRiEGS SJ * S5 IS 

6— F- i =a agg «« s; « 33 BgSF=BHlSn 

“ g| |g*S g gg*i=z& S-3S3SS3 
4484 II sflo« S aete=fis»«aa« 

4ftK at 77 SkuaS H vrwWcSpriSHt — 5b 7739 77-39*82.77 

2LM 7V%*S:T2 31 UKScwSftt. 5ft MJh 50,26 6231 

612758 2750 2W^Uka5 26 offlESstefew §41 56U 

17 Consistent Unit Tst Mngt Co Ltd 02 OOJF smHrc«Plr..._.sft 4209 4*45* win 

| VStSBOt M^ftK!«gPBa2ooy 

«0J «0J 469.0 1 -2. 7 (4 .67 4?? T!> ^’teC OHBAJ 071-623 1212 

261.0 26L0 Z71.9l-LbG.67 EOV^SUI 071-28394W irssH^, «4rJE77-264421 

ES^teUfa” oIuSb wo isSilirfeu „ Fwta * “ 00 ^ 336 

Carafalll Unit Trast Nbigrs Ltd GL060JF MtUGraMb._5bbo.73 30.79 xaz[tOI3t3.09 
. . PO Box 136. Beokeeham. Kern BRJ4XR. 0B1-658.96U faUiTte = 8«B 72 103.72WKB.72 wmsmo* 

5.0 UKEnvMytee -. 5 5137 5210 55.42 

£8 UKEoaltyAoe—— 5 5733 57.92 6L62 
TZ leterMUoiBf Inc — 5 6584 6633 TO.46 

60 teteratterai Ace 5 68.78 M39 7331 

15 PraranySfatac 5 24.91 24. *1 27 J3 

02 PrwnySbAce 5 27 3S 73 

St GUiftFntdlatlK_5 37.72 37 


Kent 0 R3 4X0 08! 

.64 55 79*59 19 
5* 70 59.94 635* 
63 60 63.60 68 43 
45-24 46.90* 49.76 
139 9 1405 1*98 
73.73 75-19 79.77 
199.1 200.1 Z12J 
1930 194.4 2062 
60 31 69.18 70.59 
5053 50.90 54 00 


(AccmUlrttn 

Fond of Imr Tab _.5 
(Aeon Unite) 

General 

DO (Acara linita) 


(Acram Unite) 

» &ru a 

* KSS“- 

« (Accura UnlB) 

2i Smaller Cea.. . 

■” UccraiUoitn. 
UREAeiteGraatb 
(Acram Unttei _ 
ni PPP 


.07 (Acoim Unite) S 147.0 147.1 156.9 

10 JO American beam- 5 37.46 37.«6 39.94 

jl Uccam Ueitj) 5 48.51 IBM 5L72 

41 American Sm Cm... 5 57.02 57.42 61.79 

82 (Ararat UeRU 5 57.80 58 72 62-64 

BrtU5tBtoQtH>-..| 58.26 58 61 KLSZ 

iBt5a400)F (Aanm Unite) 5 62^6 62.95 6734 

CaWi* 0 I0L0 iai.l*10Ll 

Adrnln B71-623 8000 lAecmnlWts)® 0 103-5 103 7*103 7 

rawiWHUWW EaropejB GrowlA .... 5 195 7 195.7 208.7 

U*53Jj(-0ffil6 77 (AraraUnMi) 5 207i 207 7 2213 

- 77 Evrapraplpcami s 79 42 79.42*8433 

81 Uftxmn Unite) 5 *268 92.68*9064 

St Uni .3 372.9 377 4 4023 

Uccam Unite) 9 657.7 665 8 710.2 

Clll 5 78 64 78 64*82.07 

TJ (AramnlMte) 5 117-1 U7.1* 123.4 

33 Hh)B Income 5 4803 4932*52.61 

j7 (Acara Units) 5 56 60 57 

J57 HhPiN>erm 5 4037 40 

1443 UeramUauu) 5 5232 5232*55 80 

tarara. 5 1130 114.9 122.6 

? 67.80(4147(037 SS5S»SS—--S iSiagfr? 

ji tuuawtUnul 5 300 0 300 0* 319.4 

J7 UcaanlMte) -.5 3890 389.0*414-2 

137 Japm ........ 3 194 7 19« 7 207 3 

69 ass-u**) 5 199 8 1990 212-6 

69 Pnctn* .... 5 55 44 563U) 60-27 

Uteran Unite) . . ,_S 56.79 57.80* 6L74MJ1 
PpoWlo-..-. 5 58 00 50 17 62. 05 (-0240 26 


MP1 (TieraAcc 
NPI 0**41 AM 
If PI UK Acfi 
NPI UK DM 
NPtWbndeAcc. 
NPI WwtdrOHt 


9513 9510 1012.6 
7508 7513 7993 
4820 4060 517 9 
mg 275.0 292.6 
79 85 00 61 85.75 
76.90 77.71 02.671-0.0 


1580*169.9 

■zn rajo 80.46 
_ __ ...... J90.0 190.0 2022 

01 SraaHCompm*«_.6 54.45 54.45 M35 

09 Uraan UoIU 6 62.45 62.45 67lb 

09 pK5UrdafSlte 6 72-57 7257 77.65 

(AconnlMte) 5 *032 9032- 9606 

WbjOMibi-tiUiaSuS 

■22 tfawton Fond Mngrs Ltd 02BBJF i M 2 

i!52teSS ie ’ s ^ii46.i wTSStoirrl 4 mb «Sk.« 

5J0 NrawSewrai — 6 1 1023 1040 lLL2lriub3Z PPT us Zr.S.^t »b% 

?Sas£«sr_i§5 5S;S^ 

PPTGoh) 5 36.79 X74*X76 


4*^1 50.13* 53 Jj|-0 S(b 77 
Si 4 ? Si 49 O.iok0zK77 
ion loi-i* in er^TFai 

230 0 230 0 243 0 klU 

1633 1643 174.7 1 ' 

3143 315. B 3363 
1185 118.6* 1262 |-1.9k>33 
2803 2003 2*8.21-4 5 E33 
40 07 40.07 42.63M D2M57 
4233 4233 45.03 »0£B 637 
5536 5536* 5536 HO0Z 114.(3 


1^ Jl) weroa. 

£6 Nurwirt Union 
» PO Box 124. 5U59 
83 AlmerTran 
UK Eijnrtri .. 


elAAC.fftnridi « 

*534 9534 10133 


aX 63.73 67.00 Ul 47(0 J7 

65 44 6500 70.08 ^ 

57.21 57 29*60.95 

69.04 *9.14 7335, 

99.76 99.76* 1U 0 

10L6 101.6 1080 

128-3 EZ8JH 136 0 

162-7 162.7 172.5 

78-20 28.20 30(50 


2343 2373*252.7 

351.0 356.4 379.1 

124.0 124 0 137 2 
141* ML9 15L0 
437 3 437.1 4640 
4420 4420 469.4 
2340 234 0 248.2 
235 1 235 1 249.4 

.7 208.8 22 2 .1 
2^ 2 215.1 
23 2.2 247 Q 
.6 100 6 107 0 
_ 3 107 3 135.4 
33 07 33 80 33 96 
6.90 58.18 6L89 
.313 9 417*10.02 
5b W 637 9.744 10J7k4B 


UK Epolu income _6 99 83 20L41 10708 
UKSraderCo'f — .6 8406 8812* 93 75 
UK Eragy Grratb Jan 9509 10137 
UK HUB !)***»♦»_ 4002.93 10X78 110 40 

letmiatica* 606067 1620a 17205 

Ewnmaan . — — 6 15037 151. *3 161-63 

Pan Europe#* 6 94.76 95 *610209 

Nth American ... — 6 112.77 11301 12107 
HtHAnrSaUrC*.-.6 B6.B6 5861* *4 27 

Jaotfwse 6 78.46 7*32*0433 

Pactfle 6 13130 132 62*14 1 0* 

South East Allan _ b 111 10 11320 12001 
Menutlou! Bo* .6 87.71 8701*43.41 
Gth A Ceownibie _6 8801 88 69*9405 

For PK Enema ha era Inglhli Tract tee 


IDI.C8 10248 109.02 
*f 83 20L41 10708 


ii ESMftssaaassaia 

5? PPTCate 0^110 74.10* 7430 


lAcmm Umtsjl 

IA»Bd Fixed M 


Royal That Fund fftnt Ud Q700>F 
XFl«fayS^KZAlJ!T_ 071*388433 MitoSS* 

3426 34ZJ> 366.5 
*368 8368 89.54 

7 111.7 1201 

MB 3810 

mMo « 

. 89 73* *6.01 
JO 97.10*1039 
■J2 37.72*40.36 


U62 2660 204 
507.7 307.7 328 
818.1 OKU 065 
ajb./ 12*6 7 1319. . 
3840 3840 4094 
408 J 408.7 435 1 
IfSb 1X5.6 123.1 
1165 1165 124 
164 8 1689 79 

1661 1702 BL3 

117.9 12L9 128.1 

109.9 109* U7 

«93 95*3 U» . 
102B 1020 07* 

519820 98-20 104 2 



M> Storefermd lnti Inv Mngrs Ltd OZOOIT 

9 Hwttm Brtntwoc*. Erax 


Hwrauee* Jol| U -015207 52.27 


mb SiiffiS %J^»>r*u*:n2Wor 

’ p T 4 

M ■.— «»* » 


5 gSBEP** 

s&se; 


6(4704 gm_5L0I 


S 06 6909* 
36, S7.56 4 


**** ■*» aoom 

r ^ rintfcl y 1 ”** HaM * 0Boa.W7»t 


1.63 MaaaadA 
■S UK tecome 
4i WKGrraib 

WorfchriOc Growth 


* P~r S«P C0900JH " lM 

, Ute mtonO 0708-766966 nr (EdhiJ 031-2 

fcsfifsa-p®« ** ^ 

Capful 


&'?S=rJgigg?S gfttgSlS p«f udttMLN aoooiN 

Ucani Uelta) 5 296.4 ^4 318 jFojdIzjb E° - 9 * 1 



UK Sma ller Cp*» ..■_3(4509 4602 49.631-012 
UtoOT UnM _ .. ..5I47.M 4009 52J5 1-01410.92 

Kl5n J 5S¥.!:..i|2S5 Stt ffiSlSBfia t***, 

ftroSmtaEuult, . 2 52-1* 53.13 54 52W121fc.oa 

(Aczsa Unite) 2 52.61 5309 54. *6 -0 2210 00 “O tqmty .„. 

• ConteSur* AeSalSaW "* ™ ““mraUnlii) 

Marital J totter Unit Trt Mgrs Ud (0905JF ukms... 

If7 KnlohrirUM ItMW-cumDA im.ut tmi IKSesItatefi 


197 KnlgtiteijrUgt, 1 

AmericM Cap 


-9oaSW7 1H0 07* 

107 2 1X0 J 117 1 
84 99 8605*92.07 


51114.9 117.4 174 a 
5|H»8 1920 202.9 
6(1000 184.1 195.B 
181.1 J04 M 195.9 
3460 U2 374.7 
1780 1800 192J 

& SCiLffiS'-^ 

UK Scan* Col flee- 61^334 SJJ R.49 


I 


Euro tec ft Garth _5 
Euro Smllr Co- 1 ... 5. 
EateiW Ideonre _ 3b 

ssts as-* 


5? 


LAS UnH Trt Mngrs Ltd (1006JH 
93 George 9ft Etfetevgb EH23JL 0! 


0 6 UKSelL^.. .. 

06 UKSmaUerga _5bl98J6 9806 10507 

3.9 Extra teoam. — 5b (61.46 UL46 65.73' 
94 P ief n en t e56me.0bl21.O6 2LOMZ20Z 
90 £**»" hSL|L4P 3jGTxU& 

5.4 jnrane.- —Sblioeofc 10006 11507 


Japan Growth 5 1727 1727 184.7 

Japia Some 5 1650 1650 1764 

PDttlBlhl 2 93.06 9309 9709 

Portfolio ACC 2 151.6 1529 158.4 

UK Growth 5 58.03 5904*6245 

UK Stnatter C«..._? 8243 85 87 9100 
SdUHana«n«F..$ 54 48 5520 M06i-e.C® 
Fflr BArrtegfOl TrtrttiSeoKtemwort Benson Ud 

Bdl Coni Fond Mngt PLC Q50D1F 

11 Bla tnftehf Sft LoooonECan on..; 

FarEonarn 5| 223.0 227.0 240.0 

America 5 1710 1770 1870 

UK&Eurapra 51337.0 3440 368 0 


. — 5b 1 61.46 61.46 65. 73 (*05117 . 17 

-T. 0b 1 21. 06 2LOWZZ0ZU- .JiLB UKEiprtyT 


.5b 1X47 3L47 3366 (-0 01 W. 93 

.sbhgeot 100.06 11007 h»B.B4 


60.15 bX0Oa6&O 
2106 21.72*2306 


00 hS Sraroe Arc'-l'lllaJ? 52.6B 56.04 Rj2 1 04 **» Fwf tet ,-..-5 br2L37 2107*2200 

00 Down UnH Trt Servkai Ud O20BHI Jbl24 *« 2«44 a« 

ll „.owas«o 




ft PemDrnke AAnlnistration Ltd C2 700>F 

, , ,.... , . ..-Pr IB-19 Sandlrad Sft Undos WC1R4PZ. 071-430 

EP eete'.M te - 5 33 47 34_»al3600Ulir7&67 Pemtep te Atgm — 5)071 4 8906 94.92 

(““ "to * 1 5152.82 5202*56 1*1-0 02 D 07 p *<*™teWoi«A«_6l47.B9 49X 5208 

aaSJBw.raraoarar 

n -— — 1R4 hnarcailcal Garth -5b 


ilKkdranackUa 

UKtedexTrSte 


fhrtta^ Bpemarai ggjfaai 
W4 Wl* 

fj SJ 

S-M ?§-?*> |04 


siiSiirs? t 

"jaefaPb*.. -.6(7803 79 33 B439 

GriWth — 5UI44.25 4407 47.20 
53 99 54.7MX26 
4906 9007*5309 

- . ,6*« 7103 7588 

_ . Growth Acx 61 55 29 56 54*6005 

■£ -SuUs.% bb .m TLU.j-0C3 


184 k'ttrcuicTU G"tfl -W 

a Incomt . 3 

03 Wwtdt fiecotety 5b 

43 S!? , £' e » , Gn"rin-.Sb 

.73 fu&wratsGa ,5b 
00 FarEmGwUi ._.5b 
1,66 EBrt>eeBiGwth...0b 
,S UKGrowih ... 5b 



-vsLi m 13*0 

154.9 1550 1 M 
XXO 3476 3710 


BHnpig«ta Pro y c rt m Mgmt Co d2Q0)F i3U*f«iisw«. 


37 26 39 08 

Nte9dbKEtedty..—bl 31.00 S*4 X63 

Dtanesslaal Tst Mangnit lid WWW 


15 St Jams' Plate, LARtanSWlAlNW 0 

PlogeKheirc 5E21J4 2134 220 

Pm^Ara SgLW 31.09 KH 

tetmultotul Inc 5p23) 22.55 23.80 

teurwtto* Act. _ 5^,75 2904 30.65 
CaaftFnrotoBgK -5 a** g*3 
Can4tFardmiAcc..5 J®0 303.S 

Special Slatec 5 ZB.9 ffl.J MO0 

SpenalSuAcE. — 5 B73 fflJ HA 

PE PI* _..5 97.91 98X 103 8 

PEP ACC S W-01 98J5 1030 


Eonpe* Small Cos 
‘ I Cm., 




)02 Global Sb 07021 1 

4i W - 9S - 70 - 72 

09 UK&RH*telM.Sbr££t 

tern 5 ft 8206 82.26*87.95 

Ea iuutai i 5b 7301 7301 78.12 

EwaSdOMi— -Ab fflJJKaSuB. 1 

1711 fm d ra tiu wte|_5b 99 66 39M 4201 
HtovKts*..— _.Sb 44.92 44.92 47.93 
~ Jm.. 5b 16462 lM.62xH7S.00 


:» L&C Unit Trt 

Breadwalk H*. 5 


Potaewne ^5bl6O0b bl 09 bawtocUw Hlsbinwra'. 

Midland UnH Trusts Lid CL2MJF JttxnB»Gwih r _5b 


Ltd (0905V 
EC2A20A 07. 
V8 1 5623*573.5 
313168 335 0 3410 


j® FmJ ftOniini 313168 3350 34101 11.66 

H TnB * ""MrtaaofliF 


ft%3*i4d2i*”( sn ± 

l®MFl = atecfiSHlMaa 
55 g«!ggfegj5a»sigitsfes 

WxlBcJohTO. 5(199.0 139.0 1463] BOO Pfebwni riiii6tei1Ij|liy| I rati , ■ 

DaAeem Jety2O._5l2770 7770 J9L*L, 

00 Dtgmmand Find Maogt Ltd dftOOIF 
J5 1 WUUHart Vd, Itodpa Bids* SI 1HX 071-407 

05 CJen PortfoKo tee V -^5[4L44 4L44 4SJ0HU6 


m UnH Trt Mngmt Ltd a<01UH 

Hg._B*raw*pd. Gteuesur GL4_ 78Z 

1750 lTsSPlS 
WM 8804*9366 
72 67 .72* 72.04 
M 58.69 62.44 
74.?8 74.98 79.77 




Brewio DoipMa Unit Trt Mgrs Ltd (09051F "■** »»Mjo 


5GilUowSftUndMECU9DE 07" 

0rcwteCaitol ._.5b(T*l4 m «*U36 

BrewMOteldnn "3b}^j*X ®M1 8707 
fliewinl*Gdita:_35jl08-3 1*80*^119 
Bnwe UK ft GM...Sb UlJl 43.66 46.44 

Brown Sbiplcy & Co Ud nOBOlF 

0-17 PBTjawuntfia HJWardl Htt 04444L 

Mngd P'raltelK -.. 6 45.66 ffJtt «■* 

Mnna P’foJIo Acc ... 4 141.9 1419 1SL1 
UK General . . ....6 124 6 104.6 133.7 
SUrJaScmi 6 2001 21 25*22.6* 

Eunmcax tec - 6 9.16 BA1 O-jj 

E u rope— A« —6 2571 23 97 27.73 

Exempt _._3 2S7.5 ZB7S 3«.6 

Financial 6 1300 1306 139.1 

Gerrax* 6 «0fl «.06 45.11 

HqfeferaiM 6 £40 77*8 8252 

Income 6 99 91 1030 110.2 

tet Ujcamv- 6 Urifa.12 

Inti teaumfl fa 29 M 29 B4 JL70 

Mtem.. . 6 6159 6159 6?» 

Orient#^ 6 U7J 1X70 125.0 


4400 Dunedin Unit Trt Mngrs Ud Q400)H 

GST^!=iflHflH 3H»S 

NrwAiis-. 5 9205 9Z.10 98 07-lJp51 

•tep»feraa 5 95X 9509 U1.4 -1 6B.OO 

JnpSmflrCa ... — 5 3b6J 366 J 38*.7 -1 6U0O 

WiA— f — 5 140.9 M20 15L4 fO.nRl? SSS 

E**m*t 3 112.7 U4J U8J -OJ1271 SSfirtm 

n EfiM UnH Trt Mngrs Ltd C14IHUH - 

00 4 Mcfetlle Craanft Edlntwroh 05 

- Amerie— 9 5 75.61 75.M 8X04 

78 Croft* . _.... 5 1210 121 ‘ 

W Co««iWfi....- Sb Z185 22. 

.« EtenFund 5 38J» X 

60 Growth ft Inc __5 210.2 

J« High DU 5 157 0 _ 

00 totenuUona) 5 2750 275 

.79 tewia-..- 5 2302 23. 


Manraed E*Hy__0 X35.7W135.70 -flj2 301 

Uopferm Bal 0 IJ403 14200414280 -016 1-70 

MadTtemBa). 0 2400 12L6faUft62 -4 IS 5.69 

|Crott» 0 10 L13 WL3S4MttJ5 -IU7 12^ 

HE | 4*ta..- n.--.0 IM01 14104 141X Him 3 7* 
UKEmercbgO|-c._0 9UD 101 03 10LQ3 -US> 4.63 

A m er toi 0 1*093 142 91 14291 40 1.99 

Japan Si Geraal 0 8509 85 W Bi69-0jn 212 

fariira ia. 0 0902 194.96 184 9b HUZ LOT 
tada Linked Gilt.... 0 U5J1 11632411632 -03) 3J0 

Fixed tmarol.. 0 10064 100.79 100.79 -Offl 1135 

<m» EnwroR Cm — 0 12294 12607 12657 -446 104 

Dronfl 0 11562 11502 115.62 tOM 1557 

S**Me..~ _0 99.19 UU9 UU9MJSDJ0 


UK EnnHy ....... 0 

UK EnrgkipCP'e— 0 

■ m e io i 0 

Jroan&Genal — 0 


UxWft 
i7UU UK tats 


4020 42.77 
.6148.15 4900 5213 

taxnlUiiH Trt Mim Ltd Q2W0F 
21 Mo nr fH ttt Loudon EOT ZHT 071-58827ZL 

UKCuHUI Jmrl9.0 272.5 2720 2776 iS 

■SttBiaiMgiiEfl 

ES ssktti»« rikJS 


(Aram* Unite) 

Ca*iai . . .. 

(Accnm Unite) 




aa&K 

«5S: 


ptpsw*au«4„ sb 

AUteSmllr UU> _5b 


2170 2170 23001-06 
113.7 113.7 St* -04 
90 1390 iSjUSai 
. «0 DU 1430l-fl2 

119.0 1190 1260-21 
2» 4 209 4 2180 Uj 

X6S 39.66* ««Z1 
JJ97-2 1072 lu.a 

S^g?5g K SI IM SffiS^WSsft-dtf 

fly BPS**® si fll&SK:®®" 

90*3 90.93 9673 ^2 IW B B .g»9P Rl‘^flSR' ISaiL.SZr,. 

110.0 UOO U70 -S3 179 5?jtonn "JC2 Qo^ SL ii 

Far Sjriosi Carp tor WbdUoyixte >— raZffl 5 " - - - - jH * 

15 fftawta UnttTriEfaLMauW wfiSaSfHCl 

a 92 ^ Him J n l **7/ r .V»»fa‘ ECZW 885 OBAgraB... —* 

PTOttC Dig; 071-606 8484 an** Dip: 071-606 0Q» JSSP** 

.4i *” 3SIS& 

PfdlHpi ft. Drew UnH M ai ag wi Ltd qOOOlF SSSSurarai — "52: 

BZ CarasUlWJtaS^i, 100-2 100 2 ^ HJ- 5 IXi 

i iD5j iSJ io70 :;:.. “ SSSSSsr-lt {afiS-S 

a tebroutuma _b U90 1190 lTLolaa?! 27 ■SSSisSttlJS* «J0 6a^*iS? 
s Pilgrim Unit Truct Mnflui t Ud UB SWF «mra_uratei _r|b 60 . m wiw 


Serayte Wi 

Steectlntl 

SroaHerCrafnc — 5 
SEA** 


35 UkJS*Iz 

1 y> U0. 

30 UaleGromfe 




SI 3RD 

66 64 09 68 55 
6600 66.65 7108 
107.6 107.0*115.1 

158.4 1584 169.4 

160.4 160 4*170 9 
197.8 1*7 8 210 7 

64.23 6S5U7D06 

47J3 47j|*i^3 ^«Eg W I grim UnH Tun! Mogntt Ud U830IF 
MLB SOX. a 1063 . . 96) X PUgrun Street. Wrwnrtmmmi T>ne HE1I 

S2£ 5??i HI* *8 1 s« AamlfibtraUcwft Dwtec 

3479 5inT 3fSe Unh TfratAramattea ft llro pgap flufLtd 

1 WlUte Kart. Tart. UpylanSEl HOC 071-4075 

5*77 5977 S*3 46.73 R.ftWSe 


HElbBQ = 


McranlteM,.._5b 54.76 

assgjLsss 

SSB=!XSS 


IS i£B“ * «J-«1 <u.T. ■>») Ud 02MJH 

(S ssiaw^sswaw. 

:S 


08 Pacific. 5b (44 16 44.10 46.94 

- SmRrJapOa — „.i 73.91 73.91 78 33 i*uoji - 
7<**0 51193 1 199J 2040 -30 - 


i t! garapKEylty — 6 62.48 6304 67.70 
12-71 ShdTjrmaSiid ...6 sy.** 5912 6209 
UPW.Trai BlUnc* _6 6202 6904 67.70 

926 faratora — —6 4805 «J3 51. 44 

124 H5E*“7- - 6 63 02 64 26 68J6 

IK UK Emrrolig C m —6 44.26 46.48 4905 

‘ S Amarlaa„ 6 66.44 6604 W57 

74 JapanftGcraxI _..6 4L49 4L49 44.14 

,TO |»5f" —1.6 75.04 7704 S2.17 

'« Ftedtattn* :....— 6 4807 4800 51.70 
I7 M«UlliMd»)t— 6 5002 30.46 S30B 

1^0 6 54 40 5440 57.87 

. £2 *rin ■ rallrh ■■■■!■■ -In I, ■ 1«.-.il -I ntil .. 



■On a wrHch. unite will bt band «t Bid prira 
TWd exmesan * CAR tcampew* Am* R**n> 


JB0.9 356.4 e *3?l_ 
607 3 616.8 656.2 
8103 Bl 08* 88 17 
9903 99.6* 106.0 
1410 1410 1500 
4048 40 18*42.74 
75-02 75.02 7* 39 
9.94 55.04 5*51 

41.03 41.03 43 62 

61.04 6104 64.94 
87 90 87.90 9301 
87.W 8703*93.44 
9b 40 9655*102.7 

57.18 6003 

_ 87 24*9201 

Emoraan U*p F.... 5 5605 57.44 60 63 
Jipukwte, F 513509 35.604 3757 


5 ™l««= guide to UNIT trust pricing 

gJg^^fltefedte’S' *** 14 ^ "»■ awtteanL^ Then 
"^ TOman:M sfa , «'"'*^lA*«bAtar*ei*rart)eflmiirueh*rav 


wmbgmvm follow-* .ooouaiioo ^ -'uSTSmoS'S^ ?- 

msTMoc rasenrc 

^mra fa* 1 °b j ’('^ ^Heprite bails. 71m means d tethwm oman ram,* a 

FOBWAIO PMCDW 

tew sfijicrififfis ™ ^ 

«flKH Mh NBPCanM 001 wndrdjy " «W*4rl*W « UK IK«mi SftBN Hit prfc«l ft 

mats, pwmcuuus WmKs 


Mean Units) _..ib 62*1* 
JagmSmBr Cm * _ 5ft 4100 

teraWMiJC 3S3 


t ac awtWtei^sb 176.0 

SSSf«wER;JH 

> B Smi te Cm Sb 51.08 «n 

2SS5fiSStei? , » 88 

ah=||W SSidgSIbst 

UcramUeMg 5(1830 185.0 196SHajM 



U TSBFacifte 

u opAcemi 

M Kl^w iiaiwi* 

-* fefSST 

Da 



sbsgs&^sm-h 

S-S?LisfM 


"WW. 5 1220 1B7 

UanmlWteJf — ,J 73.93 7404- i 

§SSW«r;I^|'Sii 


HE-*S»-go 




B %S*\ 

Ml. W 


UPHftoriSSf . 





: t;^y - . -Li ,: ?y> 








15 







































































































































































































































































17 















































































ey^wrrM 1 I SB’S S £5** < dS frftS’S 3 Sag-EK fr0 3 S 8 B2-?. .8 831‘Nn. 



a."-® 


*•1 . . . 42*1 

s*=T»r» 12 V 

c~ri.-5ttr.fefjB 1 37% 


CB'-mrta 

C£3 

CVSD*rar 

CHAF.-oneal 

C?C'.ser=alioiaJ ._ 

CSX 

Czh-. 

CiT^wito 

Ct-fasi? ::_ 

CcC-jeAEC 

ClSiUlHttjl 

Gaelic Cre l~ _. . 

CtJ«P cm 

Cramer Tech 

Carter Herirr 

C*S>& Cooke 

Coicn^lUcr 

Genet 

Ge’Serfcr Ejiwar 

Cbm 

Central 4 S.W. 

Otic. 

Oyjnplrti ... 

Cta-m i n g S hc cP B — 
Ctee Manhattan 
Own leaf Bfcg. Cora. . 

Cimofl 

CNtjirta Brands 

Chris- Knit 

OnjStB 1 

CwtA 

O 5 M 

Oadnoatl Mil 

CKIocrp 

QUntm&SUn 

OrtEarimwa 

Cie«e. CllrntfcT 

Dora 

Coastal Corp 

Coca Cola 

Cora Cota Ent. 

Colgate Palm 

Columbia Gh __ 

Comcast Oj A 

Commerce (3 Hse 

Conunamr’tbEd 


f G» :s»raU'J_— 

Grsm ^ — 

5c lic Oe; 

Gears . 

SrtjR'aea. 

GeCtKl 

Ge+Jfcrarss __ 

6 c Emm — 

Gen lateness— - 

Sea* Its . 

GeaK-ws 

DoE — 

DoH — 

coftAiwnas — 

Ga fetamaer 

CraS-vai 

Gendi 

Gesaefarti 

Cesr^aPac 

Gerber Prod ..— 

Gillette „ — 

Goidnffes 

Gccdrigl ljj FJ 

S tf uiiTae-,, — 

Snarw.kRi 

SraajeTA'W.)...- 

CtAUPaeTee 

GiWeaFn aacUt — 

GreyjOdl --- ■ 

G rcwGrs j _____ 
Gtuiu.mi - ,, — 
Gulf States Utl 


Hall IF® 

KaHlbsrtni 

Kanos IMA) Go. „ 
Harare Brace 
HanHsc«eser___ 

KwbCoQ 

Harxo 

Hritmai - 

Hasbro 

Heda Mining 

KetazUU) 

HoiraickiP _ 
Heitoig ....... .. 

Hwter Foods — 

Hewlett PM 

H moo Hotels 

HftaOM 

Hob* Depot 



Kaic QtsrtcaJ _ 
Nashua Corp __ 
Hal Car Cara — 
fa. I wu t ra o 
Mat Medical Ent _ 
XacSeoikBMtn. 
Hal Smfce tad _ 

NitWtal Bride 

NsiinjrMl ___ 
HBO Bancorp __ 
KPtB 

rat 

HeUnxi Systems . 






Sgrtogtafa — 
Sq*artD.Ca_ 

Scd-Brts J’aJnt . 
SteFnxh.Co_ 
Stanley Write _ 


New England Elec. 
MYSUteE&G _ 

rr runes 

fa — HKfa. 
NlagMofawk __ 

KioBflnc 

Nike 8 

W. Industrie* — 
KMe Affiliates _ 


Sdaro America __ 
SonConapaoT __ 

Sw*traa4 

Swi Mkra—ans . 

5— hta MIntag.- 


Soper Vale Stores. 

Syria _ 

Sj*s 


NorfaaSooth'fD . 
N Americas Coal - 
■unteattlWI — 
HthotaHasaPS . 
Rtb State Power. 

No-op 

Nonet CM — 


3 |W — 


Tandem Coop . 

toft- 

Tektronix ___ 
Telecom Corp. . 
TeM« 


Dcddcntaim. 
Ocean Drifting . 


Kttrywfl 

HormeKGed _ 
Household tat _ 
Houston tads _ 
Honswa 


DUoEdfaoo 

Win.— 

tamtam Grp tae . 
took lac 

Ckaboard liritae . 
toseasShtp 
tom Caning — 


PfWGimmtac. 
PKCFtiaodai _ 
I’PGMmtrie - 

PS 

Paccar 

Pjc Enterprises.. 

’aeGas&Efecl. 


Tesore Petrol .. 

Tea— 

rttnUnna 

reasOUUUB. 

Textra 

IWotol 

Ifiomc Betts _ 


rtme Warner, 
toes Mirror . 
n nrtza — _ 
letex Con>_ 
rwrisnari_ 

taco 

focal Petrol- 
'(85 R US 


"nasto Energy . 
■farriers 


[rfO—nmal. 
[rinitylne W . 
wiravACora . 
rttan Energy _ 

f—Ufa 


FRANCE 
to r 20 

Aaar 

Afri—Dcdden _ 
Are t i r" i S» 
Arjcaari-Prfooc . 
tkonliareiTErt — 
me 

asw. 

BjraJreEe . ... 
BNPtCerUorJ _ 


JAPAN 

Jnty ZO 
Ailoansrio . .. .. 
Asebcno Brake _ 
Ail.Hlppon Air- 
Ales Electric— 

toil 

A=aao 

AedaCustnu _ 

A=riSB 

AokiCcra 

AraaioOil 

Asahl Brewwfes . 
AsahiQmals 

Asabi Glass 

AsahlOriiral _ 

AlisCorp. 

AtsegJ ttyiao 

Bank Tokyo 

BarauPbann 

Bridgestme 

Brother tah 

CSX Corn. 

CarfptsFocd 

CalsaricCorpi _ 


Casio Coosmter . 


Fro. ♦or- 

W5 R 
511 ~1 

794 -2 


GERMANY 
Mr 20 

AES 

AS^CAVetebr. 

AadcwMsb. 

AilaaAG 

Atea 

AsoDsasteK _ 

Sc-Frf. 

EASE 

fet re e * 

Bajer 

Bajtr-Hypa . . 
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JapS Battery 

JaaEiSfttMCr — 

Jarir ’had 

J-toFoc- 

Jjza 

Ka5t=» 

Ka;.ria 

KuerPtert — 

feSKts 

taebo — . 

K ayfc i^Oa — 
SariT3fcj Corps — 
tasri gee Power _ 

Itaa Paatt 

Kaa Corp 

KcMyzn* 

KawasaUHemy — . 

Kawasaki Ktten 

taambSled 

Ksias Electro 

KrioTetto E5 k 

KiUsosa 

Kinkt Elec Cos — ... 
Ktecimnona — 
Kirin Brewery - 

Kobe Steel 

KctaMfa 


2 %-5 -2 Jb 
LOin -10 
SK ' -20 

boa -40 

577.2 -7 


284 J I-L8 
2Si5 tL5 


.12840 -70 

.aa i-I2 

.1.30 -a 
.{iou -a 

.•2«0 -90 

.Isa -a 

.I2BC -w 


Kahsnsti — 

I taigas— _ 

Uoytf Adriatic! 

Wagoetl MaitHI 

UMlctasca 
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MaitediscB — 

Otottl 

Pirelli Co — . 

PtreinSea 

RfsscetaeU — 
RAS— _ 

SIP 

SaflaA 

Saipem 
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lira O»f90tra D Power __ I 


DaiidnXanBak. 

OaWnlrih 

OataynKmfce 


INDICES 


«7 *2 

1030 -70 

2L7W) *50 

* 4 io -a 

2000 -50 

3.S0O *20 

U70 *10 

MS -U 

2930 -90 


NEW YORK 

DOW JONES July July July 

19 18 17 

4tKhBtriata 2993*1 2981*8 2999.75 

Home Beads 91.08 9LOO 9U2 

Transport 1172*3 117U53 1187*9 

UUIIUes S353 203*3 20511 


STANDARD AND POOR'S 


July toco 

16 HIGH LOW 

2999.75 2999.75 254324 

06/Ti oom 

9126 93*4 88.48 

on> CHS 

1189*0 1212.77 ltm .83 

Ibfi) <30/11 

mHfc &<n 203.09 

am 00/41 

40afi High 300GJ9 6009.6® 


Sinew oompflatton 
HIGH LOW 
2999.75 4122 

06/7/9® <2/7/321 


153201 1252 

C/9/891 <8/7/32} 

23623 1050 

BW9Q <8|4Pa 
Low 294827 £2963*11 


AUSTRALIA 
AH Onfaarto a/l£S 
ABUMraO/Kaa 

AUSTRIA 

QrttAMn 08/12/841 


July July 
20 W 

UQL5 1607.4 
777.9 780.9 


July July 
16 T7 

16155 1624* 

786.8 787* 


17132 02/1) 
8608(5/1) 


1045 00/4) 
711700? 


Derrar's 

Diesel KiU 

DowaRre&Mar. 


t72g 47058 WM M&41 1 TOaaigl 


sSEttRMWO/l/aa mU8 626634 625723 62B2J1 6599,0 02 / 1 ) 556616 B ^Zi 

y/mif " 

mmSEOnja* 38829 387.77 386.40 385*4 38629 00/7) 352.96 05/4) 


Dow Mostrlal Kv. YMd 


S&PMotrUtfr.iMd 
5 & P tad). P/E ratio 


July 13 July B 

3.62 3.71 

Jut 18 Jul 11 


Jun 29 year ago (npprac) 

3.74 3*3 

JM 4 year no (approx.) 

ZV 317 

17*0 1285 


MtaMQRS 

num ' ” 
CkCGeaerW G1/12/BS9 
Ctt 40 01/12/87) 
GERMANY 
FAZUUei 01/12)58 
Chmmnbmfc Qfl 2 ES 
PAX 00/12/87) 


OBJ OieraU 14/1/80 
ITALY 

Ba— Cwn. ML 0972) 

JAPAN 

mutUfi/M) 

Tokyo S/TopUH/Uia 
to Sedten <4/1/60 
1*1 ATma 

KLSEItokafaWWH 


5366 8334 533,8 532.7 


536*9 B7.42 

203860 202331 

82653 83232 

2386*0 240250 
1947.43 195724 


537.42 33838 

2029*0 2019.50 

832*7 818*4 

2400*0 235930 
1966*4 1929.80 


564*2 00/9 
212932 00/4) 

832J2Q9/7) 
241A0 C /« 
196655 00/33 


f f »”: 

FuJI Fire A Mar 
Fo(!_ltamflnd — 


482.94 <26/3 
180032 06/a 

73231 Q4/1) 
21513(24/1) 
1756.4104/1) 


S40.Q 3523JB J28*9 3463.94 3S40.43QW7) 20824 0 & 

166422 1660*6 1M5.40 164633 18933002/1) 


ft w TSS:i 

Fafltsalld 

FrntawaEha. 

Gafckea 

Gen Stain 

Code Steel .... 

Great dross 

Gcn-E Owns 
Stuff — . 


746.46 74837 74602 T3620 1 76332Q4/M 


3242132 33055*2 
S63.43 2303*8 
439956 4384*9 


nnsii TC1777H 
397.78 280731 
4402*8 443130 


62579 62933 63027 63L13 


NEW YORK ACTIVE STOCKS 

Stacks Closing Change 
Thursday traded price on flay 

Tanden Camp 4,816,400 19V - IV 

Wal-Mart 3303.0° 33k - V 

BartMimria 2798.700 26V - V 

IMTetamns 2350,000 27V + h 

PniUp Morris 2.014.100 30V — 

US Shoe 1,983,000 18 - 4% 

Am T4T 3.944,100 37l| + V 

GTE Osip 1,789,700 27% +1 

Comp Assoc 1,599*00 9% - V 

Exxon 1*26400 50 + 1% 


TRADING 

t Volume 

Hew York 

Aina 

RASCAfl 

toes Traded 

Rises 

Falls 

Undngid 
Ktw Highs 
New Laws 


ACTIVITY 

Muttons 

July 19 July 18 Jufy 17 

161.990 168.760 176.790 
11.490 10*34 12596 

182.363 156.989 167*10 
X991 2*27 2,032 

612 469 648 

a» 1,012 m 

526 546 510 

31 33 76 

48 59 33 


CANADA 

TORONTO 

Metals IMknri 
CbmposHe 


CBS TbLHbfimJEad 1983 
C85MSHMM83» 
NORWAY 
OfaSEWBfl/B) 


SE5Ai m se m tCW3 

SOUIN AFMCA 
JSESoM £28/9/79 

■BEwnacawTg 

SOUTH KOREA** 

fares Cone &L Wl/ao 

SSsEoonaaa 

■WEBai 

wowwe* cm. Qjsan 


zn.9 2703 
2025 2BL3 


2705 271* I 

2813 202.4 ! 


38712*814/1) 
2867 JO WU 

4477 J* 06/7) 


Z7L9 0B/7) 
2063 WU 


86239 85BJS 8W.B 862.79 86279 07/71 

88216 888.48 88222 89707 1160.70(8/3 

443*3 44136 44451 4463Z 446*7 06/7) 


1581*1 1BL0 
2948*8 2953* 


1524* 1548* 

2953.9 2957* 


2230*060) 

ai*M 


694*4 693.44 698*1 td 


30U7 305.98 3BOM 30M0 309.74 06/7) 
1319* 13183 Cm 13215 1329.9 B/7) 


646,73 06/2) 

28002*7 Q/« 
2058*26/4) 
33119215/4) 


2401 06/2) 

701*7 cm 


1322* (20/6) 
2794.8 CS/4) 

68101 06/71 

WB13QW 

1127*00/4) 


a»t» tot lad. OI/12/5B 827.1 826* 828* M 846*03/7) 737* £27/3? 

TAflWAIT* 

UMdto Pita ORW 6 H 5W4J9 5013*5 4777*4 0818.41 laWUdQQg? gz4J5S/7) 

-nuiuun 

BM»MSErP0W7» 113L44 UW WiX 1064*9 113L44CM7) 7HL31t7/2) 

WORLD “ 

MS Cuitta/ tea. 0/1/780 M 5381 538.7 539.4 571* (4/S 46830/41 

^ “ 

BawtnssscERai 


3307*6 3296*5 3359 95 3403.00 365*5(4/1) 

3574.94 3380*0 3613*9 3638*5 4009.47 0/1) 


MONTREAL Portfolio 1065.43 1866*4 100OL74 1897.61 2060.900/1) 


LOW 

a»« 123/4) 
3334*0 Q/S 

1720.2507/4) 


Base values 0 / all Indices are 100 incept NYSE All Cornmou-Sfr Standard and Poor's- 10; and 
Toronto Composite and Metals- 1000. Traunto Indices baud 1979 and Montreal Portfolio 4/1/ 
83. fExcfudlosi bonds* Industrial, phu Utilities nmuclalandTraiqpertBtiaa.fo7ClaseS.b3 
UruiraiUble. 


HaamlsBRa/l 

Nemo 

Hanoi Sen* 

Huamt-Gond „„ 

Krina Real Est 

H too Motors 

Hires* Ekarte 
HlretaaatBanU _ 

HHadd 

HlueMCaHe 

Hitachi Credit __ 

HhacMKokl 

Httadd Maxell 

Hitactt Metals 

HftacM Sales 

HtutUZomn 

HotWdpBert. 

HoUaMeTjtah ... 
HokurflaipPwr^.. 

Honta 

Htxsha Rape 

Hose Food tad 

Hd» 

Ml 

UsnChmkal 
ftegBrt Tjo* ___ 

tax 

! MIBaakJapu 

brid&Ca 

(setae 

bhtefiSregjo^^ 
tafln Mrifirt 

I lotto 

(totem Foods 

ItananGCe. 

fuYakadt 

tanttn Ekarie 

Izumiya 

JCCCorp. 

JEOL 

JaDOOKSanMadi _. 

JAL 

fopHtweab „ 


Kcnka 

Koraban 

Knyo Seiko 

Kobota 

fanagtaJiumi — 
Kama Chen leal . 

Kurabalndi 

Knraray 

Karria Cienwal . 

Kurt ta Water 

Knrosjki Hefrac _ 


KywraBaak 

KyowaHato 

XymbnEiectric 

Uon 

LeogTermCred. 

MwdaGcrn 

MaUne Milling 

Haifa EiettWk 
Minfast 

Mancfetf Food 

Mara! 

MaraMHStrel 

ME) 

Matsn OeeLWta. _ 

MatscUltaKota 

Uatasblta faMg _ 

Mazda Motors 

Mri|IUitk 

BetfSerta 

MuoiilQxaCab^.. 

Mlnebea 

Mteria Carrera 

Mrszwa Homs 

M'bhfil Bank 

Mbishi Britittg 

MtttilCnrp 

Nttoil Dec 

M'bbdii Estate 

M'UduGasCbta .. . 

MHt 

H-b&ttKasel 

M'bhdii Metal 

M'bhfil WnCm 

M'bUiOil 

M'bistt Pactr 

M'bafil Petdtecj 

M'btsftl Plastics 

M'WdtiRaycffl 

M'bBd Steet 

MhnlTst 

M'taad Warefse. 

Mitsui Co. 

Mitsot Eng Shin 

HftBrf MngASn __ 

MHsul Qsk Line 

Mitsui Pattern 

Mitsui Real tstato _ 
MfcsulTaijDlCBSe_ 

Mitsui 7 oatsa 

MitsdTsi&Bfa 

Mitsui Warebse 

MUsoiotti 

Mosucii Den 

Miyaplrenttb 

MtaBoSpcrting 

Mucbtenann 

Morinara Milk 

MsriSriki 

M Grata 64 fy 

NEC 

WWtuaiatw.., 

NGK Spoilt Plug 

NHKSorwB , . 

NKKCorp. 

NCKCcrp. ~ 

HTHTojoBrg 

Nartl Fu/ifaOi .... ... _ 
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fjagtqra failrou 

tectdl 

Nirtto ~ 
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Nikon PartarU. 
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Jriy 20 

Harts Sec 

WtaaCarp. 
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Ntam Desks 

HiBMB Paso 

■il^cnEtoaGl — 

Micpco ExtxeB 
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Nippon Flrer 
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UppoD Kayaks — - 
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Kipocn Meat Pack _ 
HI pycu Hiring ■».. 

K towW — 

Nippon fatal 

RippeaRoad 

Sj£2S™ 

jCXQ - - 

Wippnw S Wn p a > 

Nippon Stdoyri® 

NhtasSada 
Nippon Stainless — 

I tt ppcn Sled 

Nippon Suisan 

NtacoTV — 

Nippon YaUo 

■JppoB Yuan 

NlppanZen 
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N too Diesel 

NIbbi Motor 

NiBriSaogya 

NtoiaFkxr 

NtelfaMI 

Ntebfnbolmh. 

Ntootea) 

Ntotn Electric 

N to) Food 

Hitsako 

NWoBokH 
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Noonn 
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86 S 5 et— 
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o £ Sia —_: 
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OnoPtamr 

Orient Corp —— — 

Orb Corp. 

Osaka Gas 

tauikni Ct» ..... 

Pta» 

Prtsra Meat Pack 

Renown 

Royal Co 

Rytdd 

SaiusaBaak 

Sand a 

Saidryo 
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Sanrlo 

SansaBaok 

Sanyo Elea 

Sargp Kotasaku 

& 

Serbs Railway 

Srioo Transport 


Yen +or- 
- 1 1.210 1-10 
1*80 -20 
_ 15*00 -200 
-BM -35 

- 2,280 -20 

2, BOO -30 

_ L050 -20 

- 1.090 -20 

-83 16 

.. 3.81* +10 

,. U30 +10 

.. 1,150 -50 

_ L790 +10 

- 950 

- 1.4B0 *20 

_ 1*00 -40 

ZJ10 -40 
880 -34 
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1*70 -40 

900 -7 

1*80 -10 
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1.020 -40 

1J3Q -50 
550 -10 

827 -18 

855 -15 

920 +6 

wi 

980 -7 

LlOO -20 

2.750 +40 

1.630 -50 

U70 -40 

as a 

ag is 

*80 MO 

1,070 1-20 

U 0 O -10 

L140 -40 

905 -15 

L820 -30 

L950 -20 

1*30 -30 

I ? 0 - 50 

831 -14 

5,720 -270 

-40 

5J30 +40 

605 1-18 

1210 |-20 


Petrahnil 
PwtlariV 
Repso) — 
SMACE- 
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SerillaniE 
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Tetefarira 
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DrbtsSer* 


J»riy 20 
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Tata 
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Total Bade 

Total Cartas 
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Tokyo Dedroo 
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Tokyo Ata 

Tokyo Sled 

TotoSUta 

Tokyo Cm — 
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Tokyo Land 
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TaflSta Qed_l_ 
Toshiba Eng CM ._ 
Toshiba MaMtaery 

Toshofa 
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Toys Me 
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TayotaMetnr 

Tom The 
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Yanaukeirywdl . 
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t 
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fS2 - 40 

+1 ° 

1,720 __ 
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SkBraen 
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Kittens Gold 
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N Bkn Hill Pcta 


fadfhDontap _ 
fareoK’l 
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China Motv 
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teoH« 5 Hldgs_ 
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TtaBrSS: ™ 
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AMERICA 


Rising bonds lift 
Dow temporarily 
above 3,000 level 


Bullion’s uptick sets Canadian gold bugs jumping 

A rise in gold stocks, however, has not enlivened the rest of Toronto’s market, writes Bernard Simon 
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Wan Street 

US STOCK PRICKS traded ta a 
narrow range yesterday morn- 
ing, although the Dow Janes 
Industrial Average did briefly 
manage to breach the 3,000 bar- 
rier again, unties Martin Dick- 
son m New York. 

The afternoon ex pi r a tion at 
July stock. Index futures and 
options - which could provoke 
powerful market volatility - 
meant that early trading activ- 
ity was dnlL with morning vol- 
ume on the New York Stock 
Exchange reaching only 875m 

The Dow remained within a 
trading range of about seven 
points early la the session. 
After rising thwing h 3JOOO ear- 
lier, it Stood at 259859, up 2.4ft, 
at 2 pm. Advancing shares out- 
numbered declining ones by 
698 to 606. 

Equities gained a small 
degree of support from the 
bond market, where the bench- 
mark 30-year Treasury Issue 
was quoted at lunchtime at 
102%, up it to yield 8533. This 
followed the Bank of Japan's 
overnight move to drain funds 
from the money market How- 
ever volume was very light and 
some dealers said the bond 
market bad not been so thin 
for a couple of weeks. 

Among blue chips, IBM was 
off 3% at 3119%, while Boeing 
rose $% to 359%. The aero- 
space company announced that 
it was in discussions with Aer- 
italia of Italy and Aerospatiale 
of French over the possible 
sale of a Canadian division. 

Caterpillar rose 3% to 352%, 
in spite of reporting second 
quarter earnings of 46 cents a 
share, down from $159 a year 
ago, and at the low end of ana- 
lysts* expectations. Caterpillar 
had warned the market some 
weeks ago of the downturn, 
and said yesterday that its 1990 
earnings were likely to be sub- 
stantially below last year's. 

American Brands, the diver- 
sified tobacco group, rose 3% 
to 370% on news that its Mas- 
ter Brand Industries subsidiary 
had agreed to buy Moen, a 
manufacturer of kitchen and 
bathroom faucets, from the 
buy-out specialist Forstmann, 


Utile. It also said St was plan- 
ning to sell a Master Brand 
subsidiary called Waterloo 
Industries. 

Navistar International 
dropped 3% to 34 following 
Thursday oight’B news that it 
is considering a counter-bid for 

Mack Trucks, which already 
faces a friendly offer from Ren- 
ault of France. Browning-Fer- 
ris fell fl to $42% and was one 
of the most active stocks on 
the Big Board. The shares fell 
on Thursday following results 
that were below some analysts' 
expectations, and the plunge 
continued yesterday. 

Storage Technology, a Colo- 
rado-based manufacturer of 
computer storage subs y stems, 


its second quarter report, 
released late on Thursday, 
which produced figures In line 
with analysts' expectations, 
although the company did say 
that its US outlook for the year 
“appears somewhat less cer- 
tain at tbfc tuna. 1 * 

Canada 

TORONTO WAS Encouraged 
by the early gains on Wall 
Sheet, and the composite index 
gained 13.6 to 3,4885 by mid- 
session yesterday on thin vol- 
ume of 95m shares. Advances 
led declines by 235 to 172. 

Oil and gas shares rose 
slightly, with Ranger Oil up 
C$‘/« at C$7 V&, TransCanada 
Pipelines firming C$% to 
C316%. Imperial Oil gaining 
C3% to C$58% and British Gas 
adding C$l% to C$47. 

Among active stocks. Bank 
of Nova Scotia rose C$% to 
C$15. Bombardier finned C3% 
to C$20, Laidlaw rose C3% to 
CS27% and Canadian Pacific 
added Cf% to C$20Y«. 

SOUTH AFRICA 

GOLD STOCKS slipped 
yesterday in quiet trading as 
the financial rand strength- 
ened further. The JSE Gold 
index eased 20 to 1501 and, 
among gold shares, Sonthvaal 
lost R1.50 to R113.50 and 
Kloof shed 75 cents to R3550. 


I T DOES not take much to 
bring Canadian gold bugs 
out of hiding. While the 
bullion price has sputtered 
back and forth between US$350 
and US$360 an ounce, prices of 
Canadian gold mining stocks 
have forged ahead by 10 per 
cent in the past two months. 

Just as share prices plum- 
meted earlier this year when 
gold bullion was sinking, the 
precious metal’s irrepressible 
fans now appear to have 
regained a good deal of tbclr 
confidence from a relatively 
modest uptick In the bullion 
price. 

From a historical perspec- 
tive, there is still plenty of 
room for Improvement in share 
prices. The Toronto Stock 
Exchange's gold and silver 
index, which was hovering 
between 6,300 and 6,400 this 
week, is still far below its late- 
1987 peak of Just over 10,000 
(when the gold price was at 
US$4603470). 

The optimists note that 
while the closely-watched ratio 
between the TSE gold mines 
index and the bullion price 
now stands at about 17, the 
index could soar to as much as 

EUROPE 


22 times the metal price during 
moderately bullish periods, as 
was the case In January. 

The risk is that the gold 
bugs could just as quickly 
retreat into hibernation again 
if the bullion market fails to 
fulfil their expectations. 

Mr John Lydall. mining ana- 
lyst at First Marathon Securi- 
ties in Toronto, sounds a note 
of caution in his latest monthly 
report: “Unless the gold price 
moves up quickly in the 
months ahead, it may become 
evident that longer term inves- 
tors are becoming less patient 
with companies which, in 
many cases, offer little growth, 
virtually no earnings, net cash 
flow or dividends.” Some Cana- 
dian gold shares are now trad- 
ing at remarkably high earn- 
ings multiples - over 40 times 
In the case of American Bar- 
rick, Lac Minerals, Placer 
Dome and Franco Nevada. 

Several mines would have 
trouble making any money at 
all at the present bullion price, 
were it not for active hedging 
programmes. Pamour, Giant 
Yellowknife Mines and Que- 
bec-based Cambior are seen as 
among the most vulnerable to 


a declining or even stagnant 
market Giant's share price, for 
instance, is only fractionally 
higher than its C3&88 (US$556) 
low of the past year. 

The golds sector as a whole 
would look less glittering with- 
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out the exceptional perfor- 
mance of American Barrick, 
which these days la Included in 
the dream portfolio of just 
about every North American 
metals analyst At almost C$24, 
Barrick'a share price is less 


than a dollar short of its 
all-time high, and has more 
than doubled since early 1989, 

The excitement over Barrick 
centres on its Goldstrike mine 
in Nevada, where production is 
forecast to rise each year for at 
least the next five years, and 
reserves are expected to be 
augmented by the opening of a 
new northern section. 

Thanks largely to Goldstrike, 
Mr Richard Cohen, analyst at 
BBN James Capel in Toronto, 
predicts that Barrick’s output 
could rise from a targeted 
565,000 ounces this year to 
between 15m and 2m ounces 
annually by the mid-1990s, 
with reserves of up to 40m 
ounces. Mr Cohen estimates 
that Barrick’s current share 
price is only about eight times 
Its likely 1992 cash flow. 

Barrick has two other attrac- 
tions. First, extensive hed g in g 
has ensured that its gold 
this year will realise an aver- 
age minimum price of US$417 
an ounce. Similarly, about 
three quarters of its 1991 and 
1992 output has been hedged at 
prices of well over US$400. 

Second, all Barrick’s mines 
are in North America, one of 


the factors that has made it 
more appealing to investors 
than Placer Dome, which has 
increasing offshore exposure 
through its Interest in mines in 
Australia, Papua New Guinea 
and Chile. Placer's share price 
stood just above CS19 this 
week, still well below its 1987 
peak of C$2855. 

Eager to lay its hands on 
more North American 
reserves. Placer has recently 
been bidding against Corona 
Corp of Toronto for control of 
British Columbia's promising 
Eskay Creek gold deposit But 
the prospect of winning Eskay 
Creek has not done either com- 
pany’s share price much good. 

Corona, which presently 
seems to have the upper hand 
in the drawn-out battle, is now 
trading at C$750, not fer above 
its low point for the past year. 
Investors appear to be con- 
fused by a succession of com- 
plicated offers and restructur- 
ing proposals, and nonplussed 
by its plan to pay for much of 
its stake In Eskay Creek by 
foaming a large number of new 
shares. 

The recovery in gold issues 
has not been sufficient to give 


the Canadian market as a 
whole the zip recently seen in 
New York. While the Dow 
Jones index spurts from one 
record to another, the Toronto 
Stock Exchange’s 30 0-sha re 
composite index, now hovering 
around the 3,600 mark, is still 
12 per cent below its all-time 
peak of 4,113 reached in 
August 1987. 

The recent recovery in golds 
has not been shared by other 
resource sectors, where low 
commodity prices and poor 
earnings have kept a lid on 
share prices. The three forest 
products giants, Abitibi-Prlee. 
Canadian Pacific Forest and 
MacMillan Bloedel, each 
slipped another few cents this 
week after reporting steep fells 
in second-quarter earnings. 

Bottom-fishers could nave a 
field day in the weeks to come 
as more hard-hit forestry, afi 
and gas, and base metal pro- 
ducers report their earnings. 
Mutual fund guru Sir John 
Templeton, who was in Mon- 
treal and Toronto this week, 
said his funds were raising 
their exposure to Canada, pre- 
cisely because most other 
investors were selling. 


Bourse performance enhanced by oil price prospects 


BOURSE PERFORMANCE was 
mixed on the day yesterday, 
but mostly up on on the week, 
with a number of markets 
encouraged by oil price pros- 
pects, writes Our Markets Staff. 

PARIS picked up after bet- 
ter-than-expected trade figures 
for June. The CAC 40 index 
rose 759 to 2,030.60 after a 
day's low of 2,01750, for a rise 
on the week of 1.6 per cent. 
Turnover was estimated at 
closer to FFr3bn than Thurs- 
day’s FFr2bn. 

The trade deficit of 
FFrl.03bn last month compares 
with a revised deficit of 
FF*S54bn for May. One analyst 
said, however, that although 
the deficit news had helped, 
confidence had been building 
up for a few days. 

Lafarge Coppee ended 
FFr7.40 higher at FFr489.90, 
after reaching a high of FFr903, 
in busy trading of 226,260 
shares. This was in spite of 
expectations of a particularly 
poor first-half showing by 
Lafarge Corp after the market 


closed. Among other features, 
Eurotunnel gained 90 centimes 
■ to FFr5350 In volume of L36m 
shares on a belief that progress 
with the tunnelling was mak- 
ing the stock less risky. 

Oil stocks benefited from 
hopes of higher oil prices, with 
Elf Aquitaine rising FFr13 to 
FFr701 with 199,000 shares 

changing hands 

Sextant Avionique, the avi- 
onics business owned by 
Thomson-CSF and Aerospat- 
iale, added FFr18 to FFr710 on 
expectations of good results 
from Its aircraft business. 

Skis Rossignol made the 
day's biggest loss, falling FFr48 
to FFr960 after forecasting an 
annual loss Of FFr85m. 

Bernard Tapie Finance rose 
FFr7550 to FFr220 on the sec- 
ond market It was requoted 
after being suspended for more 
than a week, since Mr Bernard 
Tapie said he was taking an 80 
per cent stake in West Ger- 
many’s Adidas. 

FRANKFURT combined sec- 
tor rotation, speculation, prof- 


it-taking and the last day of 
the July options account as the 
FAZ and DAX indices fell by 
5.79 to 82653 and by 951 to 
1547.43, up 1 per cent and 05 
per cent on the week respec- 
tively. Volume fell from 
DMlOAbn to DM75bn 

There were more gains in 
steels, where Hoesch rose 
another DM650 to DM35850 for 
a three-day improvement of 
DM1850, and in some engineer- 
ing stocks; profit-taking in 
banks saw Deutsche Rank DM7 
lower at DM827 and Chemicals 
eased further after their 
belated improvement recently. 

Massa, the discount retailer, 
brought out the speculators as 
it sold 10 per cent of Asko, its 
fellow retailer, to Lonrho for 
DM281m. Massa had started 
the week at DM395, but col- 
lapsed after Wednesday’s 
report that its 1989 group net 
profits slumped from DM56 5m 
to DM9.9m. Yesterday it 
rebounded by DM30.50 to 
DM39450; a big West German 
bank has forecast a rapid 


recovery in earnings. 

Meanwhile, Linotype, which 
topped DM1,000 early in May 
on rumours of a Siemens bid - 
and fell below DM900 when it 
took over a Siemens subsidiary 
Instead - added to its recovery 
yesterday, rising DM10.50 to 
DM960 on thoughts that Sie- 
mens might go for a foil bid in 
the long run. 

BRUSSELS had a busy day 
before its long weekend, as 
domestic and foreign demand 
lifted the market 
4454 to 6,311.18 in turnover of 
BFrL4bn- The index rose 1 per 
cent over the week. 

Wagons-Lits, the travel and 
leisure group, continued to 
advance, but closed off its high 
of BFrl2575 at BFrl2^50, up 
BFr225, with 37,375 shares 
traded. Petnxfiiia, the oil group, 
EMingd BFrl75 to BFrll,375 on 
op timism about the oil sector. 

MILAN came out ahead, 
with the Comit index only 058 
higher at 745.45 yesterday, but 
1.8 per cent up on a week 
which absorbed the resolution 


of financial problems at a local 
broker. Volume was estimated 
at below Thursday's LZSObn. 

ZURICH emerged from its 
profit-taking with the Credit 
Suisse index up 25 on the day, 
but 05 per cent lower on the 
week at 676.9. The market over- 
came early volatility on the 
expiry of options, and selective 
interest in hanking and insur- 
ance underpinned the index. 

MADRID advanced again 
after a spell of profit-taking in 
midweek. The general index 
gained 157 to 305.17, slightly 
down on the week. Telefdnica 
gained Ptal5 to Pta970 on 
4.07m shares, including a block 
of lm shares traded at Pta965 
in the morning. 

AMSTERDAM saw light 
trading, but sharp movements 
in some stocks as the CBS Ten- 
dency index rose 05 to 122.6, 
15 per cent better on the week. 
The most active stock was 
Royal Dutch, which gained 
Fl 250 to Fl 149.60 after the 
stock bad risen in New York 
overnight an better oil prices. 


Pakhoed, the transport com- 
pany. rose F1650 to a record 
fl 21650 on a F165m chemical 
storage venture with Powell 
Duffryn of the UK. 

OSLO rose on optimism 
about oil prices, and the econ- 
omy. The all-share index rose 
3.11 to 63857, slightly higher 
than the previous Friday, in 
turnover of NKr383m. COPEN- 
HAGEN edged to another 
record, the bourse Index 
adding 0.52 to 38859, up 2 per 
cent on the week. 

ISTANBUL reached a record 
high in active trading, with the 
50-share market index up 
103.84, or 2.4 per cent, at 
4,42459, passing the previous 
high set on Wednesday. For- 
eign demand, high liquidity in 
the Turkish lira market and 
good company results were 
said to be the rise. 

NICOSIA hit another record 
high last week as the Cisco 
index of Cyprus shares jumped 
24.7, or 10.1 per cent, to 268.0 
with analysts noting particular 
strength in the banking sector. 
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Interest rate worries undermine Nikkei 
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Tokyo 

SHARE PRICES plunged in 
Tokyo yesterday as interest 
rate worries continued to cloud 
the market Investors were also 
discouraged by news of the 
arrest erf a major stock specula- 
tor, mites Michiyo Nakamoto 
m Tokyo. 

The market also suffered 
from index-linked selling as 
lower future prices induced 
arbitrageurs to unwind their 
positions. 

The Nikkei average fell 
sharply just after the start of 
trading and continued to 
weaken. By the close the Nik- 
kei had fefien 634.20, or 15 per 
cent, to 32,42152 - the first 
t hr u* in five trading days that 
the Nikkei had finished below 
33,000, and its largest fell since 
its 750.74-pcdnt loss on April 16. 

The Nikkei reached a day’s 
high of 83,022.72 and a low of 
32,416.77. Losers outpaced gain- 
ers by 738 to 224 while 159 
issues were unchanged. Turn- 
over sank to 500m shares from 
600m on Thursday. 

The Topix index of all listed 
stocks lost 2955 to 2563.43, hut 
the second section index 
gained 14.67 to 459956. In Lon- 


don trading, the ISE /Nikkei 50 
index fell 11.79 to 1,77057. 

Rumours of an increase in 
the official discount rate 
returned to haunt the market 
as the Bank of Japan 
announced a high money sup- 
ply growth figure for June. Mr 
Yasushi Mieno, Governor of 
the Bank, has repeatedly said 
that a high money supply 
growth rate, as well as a tight 
labour situation, might lead to 
Inflation. 

The arrest of Mr Mitsuhiro 
Kotani, a well-known stock 
speculator, on charges of 
alleged stock price manipula- 
tion of Fujita Tourist Enter- 
prises undermined interest in 
other speculative stocks. Zwa- 
salri Electric lost Y40 to Y1540 
and Hokusai Kogyo, the aerial 
surveying contractor taken 
over by Mr Kotani, dropped 
Y3Q to Y2510. Tobishima Crap, 
the construction company, fell 
Y80 to Y1.G80. A subsidiary of 
Tobishima was mentioned in 
relation to the stock price 
manipulation of Fujita Tourist. 

Banks were sharply lower on 
interest rate concerns. Indus- 
trial Bank of Japan dropped 
Y20O to Y 3500 and Mitsubishi 
Bank lost Y60 to Y2J29Q. 

Some issues with special 


incentives were strong. Aji- 
nomoto, which rose on Thurs- 
day on good reports of its can- 
cer drug, topped the actives list 
with 20.7m shares and rose Y4Q 
to Y2.460L 

In Osaka, broadrbased selling 
took the OSE average 232.54 
lower to 36,499.66. Volume 
slipped to 37m shares from 
Thursday's 56m. 

Roundup 

HOWEVER hesitant they may 
be in their own market, there 
was a strong suggestion that 
Japanese investors were active 
in Hong Kong yesterday. 

HONG KONG hit Its 10th 
postcrash high in three weeks. 
Strong overseas buying In the 
afternoon again overwhelmed 
early profit-taking, and the 
Hang Seng index rose 1655 to 
3540.43, 0.9 per cent higher an 
the week. 

Turnover dipped from 
HK$2.49bn to HK$253hn. Prop- 
erty shares posted the sharpest 
gains, followed by moderate 
advances among utility and 
commercial and industrial 
issues. Cheung Kong (Hold- 
ings) rose 40 cents to HK31450 
and Hongkong Land climbed 20 
cents to H K $9. 2 5 l 


TAIWAN continued its 
rebound, the weighted index 
rising 18154 or 3.6 per cent to 
5,19459, 7 per cant higher cm 
the week. Volume rose from 
T$50-3bn to T$78.6bn, inflated 
by position adjustments and 
some profit-taking. 

BANGKOK recorded Its third 
consecutive record high, the 
composite index rising 23.78 to 
L13L44, 7.4 per cent higher on 
the week. The rally was led by 
banks and finance houses. 

SINGAPORE finished 
weaker but off its day’s lows, 
with the Straits Times indus- 
trial index down 5.01 at 
156255, little changed from the 
previous Friday. Hotel Plaza, 
which was hsted on Wednes- 
day, was the most active stock 
with 115m shares traded, clos- 
ing unchanged at S$1.12, up 
fro m its o ffer price of 70 cents. 

AUSTRALIA slipped in thin 
volume, with the All Ordi- 
naries index down 5.9 at 
1,601.5, almost unchanged on 
the week. BHP fell 15 cents to 
AS1Q50 on URgm shares. 

SEOUL was mixed after 
Thursday’s news that the 
North/South Korea border is to 
be opened. The composite 
index rose L20 to 694.64, up OS 
per cent on the week. 
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NOTES 


Stock Exchange dealing claulflcatloas are Indicated to the rtqht 
of security names: a Alpha. 8 Beta, y Gamma. 

Unless otherwise Indicated, prices and net dividends an In pence 
and denominations are 25p. Estimated price/ earn logs ratios and 
coven are based an latest annual reports and ac co unts and, where 
possible, are updated on half-yearly figures. P/Es are calculated 
on “net'* dlstrlbKllM basil, earnings per share bring computed M 
profit after taxation ana unrelieved ACT whore applicable; 
bracketed figures Indicate 10 per cent or more d i f f erence If 
calculated on "pH" distribution. Covers are based on 
"maximum" dfartrl button; this corapue gross dividend costs ta 
profit after taxation, excluding exceptional proftH/tasses bat 
tadudlrtg estimated extent of offsatubfe ACT. YteMiara based on 
middle pricey, are grass, adlorttd to ACT of 25 per cent aad al tour 
far value of dedanuf attribution and rights. 

Estimated Net Asset Values WAVs) are shown for Investment 
Trusts, In pence per share, along with the per ce n ta ge discounts 
(Disl or omnium (Pro J to the current pre-dosing share price. 
The NAV bask assumes prior charges at par value. cmmrUWes 
converted aad warrants exercised If dilution occ u rs. 

• "Tap Stock" 

a Highs and lows marked Urns hare been adlnted to allow for 
rights Issues for cash 
t Interim since Increased or resumed 
t Interim since reduced, passed or deferred 
t* Tax-free to non-mldens on application 
9 Figures nr report awahed 

y Nat^offlclally UK listed: dealings permitted ander rale 

t USM; not listed on Stock Exchange and company not' 
subjected to Sam* degree of reputation as listed seenrttfes. 
Not officially listad. 

Price at time of suspension 

Indicated dividend aftrr pending scrip and/or rights Issue; 
awer relates to previous dividend or forecast. 

Mer ger bM o r reorganisation la pragma 
NoL HITWm'rtMf 

Same Interim; reduced final and/or reduced earn logs 
Indicated 

t Forecast dividend; cover on Bantings apdatad Iff latest 
Interim statement. 

t Cover allows for coomriM of shares not now ranking for 
dividends or ranking only Tor res tri cted dividend. 

A Cover docs not allow for riares wMch may also rank for 
dividend at a future date. No P/E usually provided. 

I No par value 

BJr. Belgian Francs. Fr. French Francs H Yield based on 
assumption Treasury Bill Rate stays u nch an ged notli matu ri ty of 
stock, a Annualised dividend, b Figure* based on prospectus or 
other offer estimate, c Cents, tf Dteldmd rate paid or payable on 
part of capital, caver based on dhridead on full capital. • 
Redemption riekL f Flat yield, g Assumed dMderef and yield, b 
Assumed dmdend aad yield after scrip Issue. J Payment from 
capital sources, k Kenya, m Interim higher tbaa prenous total, a 
Rights Issue pend tag q Earnings based on preihnlnare figures, s 
Dividend and yield exclude a special pa y ment. € Indicated 
dividend: cover relates to previous dividend. P/E ratio based oa 
latest annual earnings, o Forecast, or estimated annualised 
dividend rate, cover based on previous year's owning*, v Subject 
to local tax. x Dividend cover In excess oi 100 times, y Dividend 
and yield based on merger tarns, t Dividend and yWd Include a 
1*1 payment: Cover does not apply to special jayn — L A Net 
Seed and yield. B Preference dMdeod paaroor deferred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
on prospectus or other official estimates for 1990-93. B Assumed 
dividend and yltid after pending scrip and/or rights Issue. H 
Dividend and yield based on prospectus or other official estimates 
for 1989. K Dividend and yield haKd on prospectus or other 
official estimates for 1990. L Estimated annualised dhrtdend, 
caver and P/E based on latest annual earnings. ■ Dividend and 

® based on pnwact l i a or othar official estimates for 1988. N 
tend and yield based on prospectus or other official estimates 
for 1989-90. P Figures based on praraecteu or other official 
estimates for 1987. 8 Gross. R Forecast aanoallsed dividend, 
cover and p It based on prospectus or other official estimates. T 
Figures assumed. W Pro forma figures. Z Dividend total to date. 
Abbreviations riex dividend; mb scrip tame; »ex rights; a ex 
all; M ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and hhh stocks, the 
latter being quoted ta Irish currency. 
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TRADITIONAL OPTIONS 
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Delors plan could result in the scrapping of up to 25 Russian power stations 

EC and Soviet Union 


working on nuclear 
safety programme 


By Quentin Peel in Moscow 


THE European Community 
and the Soviet Union are work- 


ing on a joint nuclear safety 
result 


programme which could 
In the scrapping, or radical 
upgrading of, up to 25 Soviet 
power stations. 

The extent of the pro- 
gramme, requiring a poten- 
tially large investment, was 
revealed yesterday by Mr Jac- 
ques Delors, President of the 
European Commission, on the 
first visit of the Community's 
chief executive official to 
Moscow. 

He also singled out energy 
production, transportation and 
the environment, as well as 
technical assistance, as possi- 
ble areas for EC involvement 
in the Soviet economy, in a 
package of measures to be 
presented to the next summit 
meeting of the 12 member 
states in October. 

Assistance in a sweeping 
investment programme to 
upgrade Soviet nuclear power 
stations to western safety stan- 
dards - and if necessary to 
scrap power stations which 
could not be modified - would 
not necessarily promote Soviet 
economic recovery. Instead, it 
would be intended, in the 


Train blast kills 5 


FIVE people were killed and 
eight injured in on explosion on 
a train near Rostov, on the 
Hues in-Ukraine border. PoHcs 

were said to be looking for sn 
Axerbftilanl suspect. 

This act of suspected 
nationalist terrorism came as 
Mr Gorbachev's federation 
council was meeting the 
presidential council (a discuss 
the draff of a new Union Treaty 
to reconcile the Interests ot the 
country's 15 republics, and the 
country’s redrafted economic 
reform plans put forward by 
Prime Minister Nikolai Ryzhkov. 


words of one west European 
diplomat, to "prevent another 
CheraobyL” 

Only this week, a top-level 
meeting of Soviet nuclear 
physicists revealed that the 
industry was in disarray, with 
almost every plan and con- 
struction project in the pipe- 
line - totalling more than 
100.000MW - cancelled. Oper- 
ating existing nuclear power 
stations, they added, was 
under threat because of a steep 


fall in recruitment in the wake 
of the Chernobyl disaster. 

Details of preliminary EC 
investigations of the safety 
standards in Soviet nuclear 
installations have not yet been 
revealed. 

Mr Delors was speaking after 
meeting most of the principal 
Soviet leaders - including 
President Mikhail Gorbachev, 
Mr Nikolai Ryzhkov, the Prime 
Minister, Mr Eduard Shevard- 
nadze. the Foreign Minister, 
and Dr Leonid Abalkin, the 
deputy premier in charge of 
economic reform - to discuss 
the whole reform programme, 
and possible future EC involve- 
ment in supporting it 

He revealed that EC exper ts 
would return to Moscow next 
month for an extended visit 
and detailed discussions with 
their Soviet counterparts to 
draw up recommendations for 
the October summit 

Mr Delors said the Soviet 
authorities were very inter- 
ested in the proposals for 
energy co-operation on the 
lines proposed by Mr Ruud 
Lubbers, the Dutch Prime Min- 
ister, at the EC s ummit in Dub- 
lin. This would involve the 
opening up of Siberia to west- 



Jacques Delors: repeated fears about 
plans in Soviet republics to create tl 


jliferation of 
r own currencies 


era oQ companies, providing 
direct western access to Soviet 
oil. in exchange for guarantees 
of western markets for the 
product 

However, Mr Delors warned 
that no judgment on Soviet 
economic reforms could really 
be given until a revised pack- 
age was finalised by the gov- 
ernment and Mr Gorbachev’s 
economic advisers in Septem- 
ber. 

He also repeated his fears 
about the proliferation of plans 


in individual Soviet republics 
to create their own currencies 
and trading enclaves. 

This would raise barriers to 
trade rather than remove 
them, as the EC was doing, Mr 
Delors said. 

Mr Gorbachev argued 
strongly for western invest- 
ment in the Soviet Union. 

This would provide a stimu- 
lus to the perestroika process, 
and to more radical moves 
towards a market economy, to 
which he was committed. 


Boeing in talks to sell de Havilland 


By Bernard Simon in Toronto 


A CONSORTIUM comprising 
Aeritalia of Italy and Aerospat- 
iale of France, European air- 
craft makers, is negotiating to 
buy de Havilland of Canada, 
Boeing’s troubled commuter 
aircraft subsidiary. 

Boeing, which acquired de 
Havilland from the C anadian 
Government only four years 
ago, appears to have lost 
patience with the company 
which, although widely 
respected for its products, has 
given its owners endless man- 
agement headaches. 

Negotiations with the 
French-Italian group appear to 
have reached am advanced 
stage. 

However, Boeing said yester- 
day that any transaction was 
still subject to execution of a 
definitive agreement and the 
approval of the Canadian Gov- 
ernment 


De Havilland, best known for 
its Twin Otter aircraft, hopes 
to start taking orders later this 
year for a stretched turbo-prop 
version of its twin-engined 
Dash 8 commuter aircraft The 
engine for the 70-seat model is 
due to be chosen later this 
summer. 

The company has so far 
delivered 220 Dash 8s, with 
another 120 or so on 
order. 

Boeing declined to comment 
on reasons for the sale. How- 
ever, it has frequently com- 
plained about de Havilland’s 
performance, noting late last 
year that productivity difficul- 
ties “are still a major concern 
and must be resolved if the 
long-term economic viability of 
the operation is to be 
attained.” 

None the less, Boeing con- 
cluded a generous labour con- 


tract with de Havilland's 5,800 
workers last month, agreeing 
to annual pay increases of 6.5 
per cent over three years. The 
contract was the first to be 
negotiated without a work 
stoppage since 1968. 

De Havilland's small, propel- 
ler-driven aircraft fit uneasily 
with Boeing’s stable of larger 
jets. 

Aeritalia and Aerospatiale 
build aircraft closer to the size 
of the Dash 8 - their ATR 
commuter turbo-prop is pro- 
duced as a joint venture — and 
the purchase of de Havilland 
would eliminate one of their 
rivals in the commuter aircraft 
market 

The Canadian Government is 
likely to insist however, that 
the buyers maintain operations 
at the de Havilland factory 
north of Toronto. 

Boeing has not disclosed 


details of de Havilland's finan- 
cial performance. Under an 
agreement with Ottawa earlier 
this year, Boeing in essence 
ended up paying nothing for de 
Havilland. which was beset by 
labour difficulties and outdated 
facilities when it was priva 
tised. 

Boeing paid C$90m (£43m) 
cash for de Havilland In I9SS. 
but shortly after the deal 
claimed back more than the 
purchase price to compensate 
for numerous safety and other 
deficiencies it found at the de 
Havilland factory. 

The settlement was worth up 
to C$161m, depending on vari- 
ous operating and investment 
targets. 

However. Boeing has 
invested more than C$3Q0m in 
research and development at 
de Havilland over the past four 
years. 
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Treasury withholds 
£20m from universities 


By Norma Cohen, Education Correspondent 


THE UK TREASURY Is 
withholding £20m earmarked 
for salary Increases at Britain's 
universities following a dispute 
over the latest pay contract 
agreed with teachers. 

The Treasury feels the con- 
tract does not allow sufficient 
scope to reward merit or to 
attract staff into subjects for 
which there is a shortage of 
instructors. Payment of the 
£20m had been dependent upon 
the universities coming up 
with a contract with “sufficient 
flexibility and differentiation." 

The £20m allocation is 
in t ended to cover about a fifth 
of the rise in salaries for this 
year. The increase was 
intended to take effect in May. 

While the Treasury has not 
announced its decision for- 
mally, it has told the Depart- 
ment of Education and Science. 

The decision is a blow to the 
nation's university system, 
already faring an expected def- 
icit of more than £20m for the 
1990/91 academic year. It will 
particularly hit the 20 universi- 
ties which have already begun 
paying the salary increases. 

The Committee of Vice 
Chancellors and Princii 
said *hf» ripriaWwi to 
the £20m from the universities 
“would have very serious 


implications on their plans for 
expansion.” 

Universities now face a 
choice of either paying for the 
increase out of reserves - if 
any — or of making other cuts. 
Vice chancellors must decide 
whether to try to reopen talks 
with the Association of Univer- 
sity TCachers - a move consid- 
ered legally questionable. 

The £20m allocation was 
announced by the DES last 
November. On May 11, the uni- 
versities and their staff unions 
announced the conclusion of 
the pay contract. It includes a 
9 per cent basic pay rise with 1 
per cent set aside for merit pay 
and specialist pay intended to 
encourage staff into subjects 
where teaching shortages exist 
It is also intended to help to 
take account of regional pay 
differences. 

The Treasury is said to 
believe the baseline pay rise 
should have been more modest 
with more funds allocated for 
discretionary awards. 

Separately, the nation's poly- 
technics and colleges, about to 
open pay talks, have been noti- 
fied by the DES that unless 
“efficiencies” are built into 
their contracts, a £i2m alloca- 
tion for pay will not be 
released by the Treasury. 


W Germans 
bid to build 
next British 
Army tanks 


By Charles Leadbeater, 
Industrial Editor 


KRAUSS MAFFEI, the West 
German engineering and 
defence group, yesterday for- 
mally launched its bid to build 
the next generation of British 
Army tanks, with a call for an 
alliance with UK manufactur- 
ers to form the core of the 
future European fank ind ustr y . 

The West German company’s 
formal entry into the race to 
build the replacement for the 
ageing Chieftain tank is a sign 
of the intensifying pressures 
international defence manufac- 
turers are under with the pros- 
pect of cuts in military spend- 
ing in the next few years. 

The Chieftain replacement 
has attracted a clutch of for- 
eign companies, along with 
Vickers, the British company 
which is the leading candidate 
to win the contract with the 
Challenger 2 tank. 

Mr Wolfgang Nuernberger, 
Krauss Maffei's managing 
director, said falling military 
spending would force interna- 
tional consolidation among 
European tank producers “We 
strongly believe the UK and 
German tank industry should 
get together and form the core 
of a European technological 
base and this should be done 
now. The Chieftain replace- 
ment programme could be the 
key for the formation of a 
European base for tank design 
and production.” 

Krauss Maffei, which is con- 
trolled by Mannesmann, the 
engineering company, has 
already tal k ed to a range of 
companies - including Vick- 
ers, British Aerospace's Royal 
Ordnance subsidiary and PUk- 
ington, the glass manufacturer, 
about forming a partnership to 
build Krauss Maffei’s Leopard 
2 in the UK. Vickers rejected 
the company's offer. 

Mr Nuernberger said Leop- 
ard 2 would be assembled in 
the UK if Krauss Maffei won 
the contract. British subcon- 
tractors would be given orders 
worth between 50 per cent and 
70 per cent of the contract. 

General Dynamics of the US 
has lodged a bid to produce a 
British version of its MLA2 
Abrams tank. GIAT-Industries, 
the French state owned group, 
is also expected to bid. 


Britoil gold share Continued 
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industrial services group, to 
take his 9 per coot stake above 
15 per cent 

Britoil, at the time of BP’S 
takeover bid, was the UK's 
largest independent oil com- 
pany. It was based in Glasgow 
and most of its 1,700 employees 
were in Scotland. BP assured 
the Government that it would 
respect its Scottish character 
and protect employment levels 
and the company’s assets. 

Opposition and Scottish MPs 
were angered yesterday both 
by tiie Britoil announcement 
and its timing’ on a day when 
most MPs were out of London. 
The Speaker, Sir Bernard 
Weatherill, said it would have 
been "convenient" if MPS from 
Scotland had known the state- 


ment was to be made. 

Mr Frank Dobson, Labour 
energy spokesman, said Mr 
Morrison's statement was “the 
last nail in BiltoU’s coffin" and 
“just another sweetener of the 
kind the Prime Minister seems 
happy to hand out” 

Yesterday's Opposition com- 
ments echoed last year’s 
claims by the Commons Select 
Committee for Energy that BP 
had observed the letter but not 
necessarily the spirit of its 
pledges. 

Mr Morrison said he. Energy 
Secretary Mr John Wakeham 
and Scottish Secretary Mr Mal- 
colm Rifhind were satisfied BP 
had lived np to its word. 

The reserves of Britoil's 
fields, he said, had been 


upgraded by 67m barrels, 
nearly five times the produc- 
tion increase promised, BP was 
pressing ahead with the devel- 
opment of major fields and tbia 
year alone BP Exploration 
would be spending abont Slbn 
on activities run mainly from 
Scotland. 


Mr Robert Horton, chairman 
of BP, said the Government's 
statement confirmed that his 
company had kept its word on 
the assurances given during 
the takeover. 

"Our management of Britoil 
has already added considerable 
value to our combined 
operations. The removal of the 
special share can only enhaniN* 
that process.” 


THE- LEX COLUMN 


Dog days in the 
bond' market 


Before the City of London had 
its own big bang four years 
ago. bombing the stock 
exchange would have brought 
trading to a halt. But the silent 
screens carried on flickering 
yesterday, in spite of the may- 
hem in the streets; and the 
ET-SE 100 managed to end the 
week above the 2,400 level for 
the first tune in more than six 
months. 

The ripples of the previous 
week's events - the easing by 
the Federal Reserve and the 
more surprising departure of 
the British Trade Secretary - 
are already tittle more than 
distant memories. Mr Ridley’s 
demise does not appear to have 
hurt the Government’s rfoannaw 
of re-election; and in the US 
the markets seem to be having 
second thoughts about the 
implications of the Fed's eas- 
ing: Equity markets on both 
sides of the Atlantic continue 
to trade in a reasonably tight 
range, waiting for the unex- 
pected to break the pattern. 

The dismal second quarter 
pro fi ts from corporate America 
have already been discounted 
by a market selling on dose to 
14 times prospective earnings. 

Similarly, the increasing 
number of profit warnings and 
earnings downgrades have hit 
individual UK stocks but r.ot 
the overall market Over the 
test two and a half months, 
sterling has appreciated by 8% 
per cent Meanwhile the ET-SE 
has risen by more than 14 per 
cent 

This suggests that worries 
about the damage done by a 
strong currency to overseas 
earners is being ignored for the 
moment Institutions are flush 
with cash and are looking 
ahead to a time when corpo- 
rate profits are once again 
accelerating. 

The two key assumptions 
underpinning this scenario are 
first, no US recession: and sec- 
ond, a sharp slowdown in UK 
inflation. Clearly, the Fed’s 
paging is better news for equi- 
ties fha*i bonds. But the recent 
surge in oil prices and the 
upward revision in US infla- 
tion forecasts help explain why 
global bond markets are 
nowhere near as buoyant as 
equities. The longer that diver- 
gence persists, the greater the 
risk of another sharp reaction 
in equity prices. Even the low- 
er-rated UK market would not 
be immune. 
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irritating golden share BP had 
to inherit as part of its 1968 
takeover of Britofl. The latter 
has a perfectly respectable 
board, packed full of Scottish 
worthies. However, as long as 
the golden share remained in 
place, Britoil could not be dis- 
banded; and this resulted in 
certain financial inefficiencies, 
particularly in the area of tax. 

The Britofl board has always 
been a sham. But political sen- 
sitivities north of the bonier 
run high, so BP had to make 
some sort of gesture in return 
for getting the golden share 
removed. The Government’s 
decision to announce its aboli- 
tion on a Friday morning, 
when Scottish MPs were head- 
ing home to their constituen- 
cies, is another reminder of 
how meaningless golden 
shares have become. This will 
doubtless not be lost on Mr 
Michael Ashcroft in his dogged 
pursuit of BAA. 


skills- But the Asko purchase, 
with its undertones of obscure 
corporate politics, is haul for a 
UK investor to apprahe at afi. 
And with its shares at /27?p, 
about 1L5 times likely 2980 
earnings, Lonrho does not look 
terribly cheap. 


Lonrho 


BP/Britoil 

Last week's decision by BP 
to set up a Scottish advisory 
board, headed by its chairman, 
suddenly makes sense. It is all 
part of an elaborate public rela- 
tions campaign to get rid of the 


Yesterday’s two deals from 
Lonrho added up to a classi- 
cally enigmatic gesture from 
Mr Rowland. First, Lonrhd 
sells its UK plumbing outfit to 
an unnamed buyer for a very 
full £68 m, or 23 times last 
year’s earnings. That is a star- 
tling price in present condi- 
tions, only going to show how 
right Mr Aten Bond was, In his 
blundering .way, • to perceive 
Lonrho as a rich store of value. 
But then Mr Rowland also 
spends £95m to buy 10 per cent 
of Asko, the king of cut-price 
West German retailing. The 
wisdom of this is more debat- 
able, in spite of toe confident 
noises from Lonrho about 
Asko’s opportunities in eastern 
Europe. 

Some of Lonrho’ s other 
recent forays across the Rhine 
have looked shrewd It spent 
Dm244m (£8L9m) last year on 
development land in Frankfurt 


IBM 

The industry pundits siring 
up Fujitsu’s bid for ICL would 
be well advised to take a look 
at what Wall Street has been 
saying about IBM lately. After 
five dreadftil years in ebe dogh- 
ouse. culminating in an embar- 
rassing profits wanting last 
autumn, IBM’s share price has 
recovered remarkably in 1990. 
Trading at $120 (£66) yesterday,: 
the stock has dimbed SB P ./ 
cent since its low-point of IK. ? 
last December. And it has 
strongly outperformed not only 
the US equity market gener- 
ally, bat also other quality- 
computer stocks such as Hew- 
lett-Packard and Digital Equip- 
ment. 

Behind ftk lies a range of 
factors, not least a weaker t f S 
dollar. IBM is also seriously 
cutting overheads and rolling 
out the long-awaited itew Sum- 
mit mainframe to 1991. This 
week’s two IBM news items - 
strong second-quarter earnings 
and speculation that it is sell- 
ing its low-tech manufacturing 
side to a leveraged "buy-out - 
appear to confirm that IBM is 
on the way back. • 

This could be too optimistic, 
and there have been many dis- 
appointments before. But if the 
stock market is right, and IBM 
can deliver double-digit earn- 
ings growth to the early 1990s, 
then ICL/Fujitsu will be fight- 
ing against art IBM in its stron- 
gest shape tor years. . 
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a half share of ff company 
with 4,400 flats around “Stett- 
gart. But Asko is harder. to 
interpret To begin with, Lqn- 
rho will be one of three big 
shareholders, each with 10 per 
cent The other two are 
another retailer. Metros and a 
joint venture of Berliner Bank 
and Gothaer Insurance. But 
Asko’s driving force Mr Hel- 
mut Wagner, one of -the- more 
controversial figures to West 
German business, is to^step 
down soon as chairman of its 
management board; and. he 
wants another two huge, share- 
holders so that- 55 per rent of 
the group is to friendly hands. 
It all sounds over-complicated 
and unstable, and Lonrho -is 
not in the driving seat : 

The : flaw**. . symbolise, the 
problem, posed to making up . 
one’s about Lonrho. Like 
the 1388 sale of its whisky busi- 
nesses, the plumbing disposal 
illustrates Lonrho' s dealing 
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O F ALL the business 
heroes who came to 

nrnmlnence in B ritain 

during the 1880s, none 
has bad a more star* 
tling career than Alan Sugar, 
fo under fimtwynn of Amstrad. 
He was brought up with no advan- 
tages in one of east London's poo* 
rest estates; pet in 198% still bandy 
in his 40s and with a personal for- 
tune approaching EfiOOxn, he was 
Britain's 15th richest person. 

Striking as they are, the simple 
Tacts of Sugar's personal success do 
not begin to do justice to his story. 
More than any ot her Individual in 
the past decade. Sugar helped to 
stimulate a revolution in the work* 
ing habits of a whole generation. He 
was responsible for moving comput- 
ing out of data processing depart- 
ments Into the offices, studies and 
spare bedrooms of small business 
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throughout Western Europe. 

In the process, Sugar demon- 
strated a flexibility and a swiftness 
of foot quite out of keeping with the 
stodgy traditions of British busi- 
ness. Just when hyper-growth in 
Amstrad’s original business - 
audio equipment - was coming to 
an end, Amstxad switched tack and 
launched into personal computers, 
the graveyard fin: a generation of 
British entrepreneurs. 

On first glance. Sugar appears 
singularly IB-suited to such a task. 
Brought up In an unbookish house- 
hold, Sugar left his East End com- 
prehensive school with a handful of 
quaUflcatlnm. H*s contempt for the 
boffin, the typical head of a British 
high tech compan; Is boundless. 
When Sir Clive Sinclair, boffin par 
excellence, was expounding the 
technological wonde r s of his Spec- 
trum before the sale u his com- 
puter interests to Amstxad in 1986, 
Sugar said: "For God’s sake, Clive, I 
don’t care if they have rubber bands 
in them, as long as they work." 

How could such a man succeed in 
launching a series of well-engi- 
neered, low cost products which 
transformed European consumer 
electronics, out-manoeuvering even 
the mighty- international Riwinot^ 
Machi ne ? jd all its billions? Step 
back to July 1984 for a cine. An' 
impatient man. Sugar was becom- 
ing bored on one of those long 
flights to Hong Kong. Amstxad had 
launched its first computer, the 
CPC464, a souped-up games 
machine, just three months earlier. 
Now a bigger idea was forming. 

Turning to Bob Watkins, 
Amstrad’s technical director. Sugar 
snatched a draft contract and began 
sketching an its bade In a few min- 
utes, Sugar had sketched a design 
which took Amstrad’s coot-cutting 
philosophy to a highly original con- 
clusion. By running all the parts of 
a computer - screen, printer and 
control mechanisms — from one 
source in one box, he could dis- 
pense with a pile of costly compo- 
nents. 

Then Sugar made a strikingly 
novel marketing decision. He would 
sell the the machine by under- 
playing its full potential as a com- 
puter. Sugar realised that many 
ordinary people were nervous of 
their ability to understand a "com- 
puter”. So the new machine would 
be sold as replacement typewriter, 
as a “word processor” designed to 
minimise techno-fears. 



The face 


that 


launched a 


thousand 


Sugar has made no attempt to be 
drawn into the Establishment. His 
iKaiiirea remain those of th R out- 
sider. Boffins, c o rporate wimps, the 
established electronics companies 
in Britain and Europe, Americans, 
the European Commission, journal- 
ists - all felt the lash of his tongue. 
None more so than the City: “There 
<hnniH be some professional exam 
for these analysts. Most of the time 
they talk through their ba ck sides,* 
was one of Sugar's more printable 

The City seemed poised to take 
its revenge in February 1989, when 
Amstrad declared its first fall in 
profits since its debut as a public 
company. Unprompted, Sugar told 
the 30 analysts who trooped out to 
Amstrad 's famously nondescript 
headquarters In B ren twood, Essex 
that he had wanted to call financial 
year 1988-89 “the year of disaster* 
- but his advisers vetoed the idea. 


chips 


David Thomas on Alan Sugar, 
the East End computer 
salesman who has become one 
of Britain’s richest men 


These ideas were implemented 
willi extif ordinary speed. Sugar 
faxed his designers Jn Britain with 
his plans for the .new computer as 
soon as the plane landed in Hong 
Kent , “Yon would expect any other 
clien who came up with an idea 
like the word processor still to be 
talking about it a year later," says 
one of the designers. 

Cost-cutting, simple designs for a 
mass market, and speed: these were 
virtues learned by Sugar back in 
the 1970s when he was naming a 
small audio company. They were 
underpinned by an even more fun- 
damental quality: the ability to rely 
completely on his own judgment. 

Sugar had ho e" something of a 
'loner ever since his childhood days 
in the east London borough of 
Hackney. His upbringing was akin 
to that of an only child , since he 
was 12 years younger than Daphne 
and Derek, his twin brother and sis- 
ter. 

The closest family bond forged by 
the young Alan Sugar was with his 
ffcther, Nathan, a moody man whose 
natural c aution was fed by thp inse- 
curity of his trade. Nathan Sugar 
was a 8errri-Bk3Led worker in the 
East End garment trade, forking up 
the clothes for the master machin- 
ists. “They simply told him qq Mon- 
day morning, ‘Sorry, there’s no 
work. Don't come in.’ And he used 
to take it very badly,” Sugar says. 

Sugar learned his respect for the 
value of money from Nathan. But 
unlike many of his schoolmates in 
the Jewish East End, Sugar had 
XKHme to encourage his early inter- 
est in selling and trading. “But 
who’s going to pay your wages?* 
was Nathan’s anxious query In 1966 
when his 19-year-old son told him of 
his plans to strike out on his own. 

Amstrad's founder criss-crossed 


London and the south east in the 
late 1960s buying and selling car 
radios, aerials, speakers, amplifiers, 
tuners, turntables and speakers. 
This period of intense contact with 
the tough, back -street world of the 
British audio industry honed Sug- 
ar's natural instinct for trading. By 
1970. aged just 23, be was known as 
one of the best middle men in the 
business. To break into a new 
league. Sugar reckoned he .would 
have to design and make his own 
products. Soon he was making a- 
range of amplifiers and speakers, at 
rock-bottom prices. 


His attitude changed when he 
noticed where the components came 
from. The words “Made in Japan" 
stood out on the boxes in which the 
components arrived. Sugar decided 
he could do without the UK elec- 
tronics giants as middle men: “We 
don’t need you, mate, thank you 
very much, to act as an agent for 
us," he concluded. 

In his mid-20s. Sugar made the 
first of what was to became regular 


he ordered 100 Amstxad amplifiers. 

“We’ve never looked back. We’ve 
done mega-millions of pounds of 
business with them. But that’s how 
it all started. That’s how I broke 
into Comet. I conned them into it 
really Sugar says with a grin. 

Sugar transferred his philosophy 
of making easy-to-use, low cost 
products into computers. He had 
been amazed how difficult it was to 
use most home computers when he 


THE FACTS BEHIND AN EMPIRE 


T he established hi-fi manu- 
facturers were hung up on 
producing Aston Martins 
or Rcdls Royces of sound, 
but Sugar understood that the era 
of m ass consumption a 

Mini. Newly affluent workers - 
people like himself - wanted a 
music machine that looked stylish 
and could be put to work with the 
minimum of fuss. “No-one, but 
no-one ever gave Sugar a run for nis 
money. He was the only guy who 
had a w**fa bit of marketing fore- 
sight to produce crap," says Ashley 
Morris, one of the first to bny 
Amstrad equipment at his Netting 
HDl Gate audio shop. 

Adverts for Amstrad's products in 
the early 1970s carried the proud 
words “British made” wrapped 
round a Union Jack. Partly a mar- 
keting ploy, it also reflected what 
Sugar tho u g h* he was doing : mak- 
ing British amplifiers and speakers 
out of British components in the 
heart of London. “We prided our- 
selves. on being British manufactur- 
ers. And we used to buy compo- 
nents from Plessey, Mallard, ITT - 
all the main British suppliers,” 
Sugar recalls. 


1968: Amstrad founded by 21-year old Alan Sugar 

1980: Amstrad valued at £8m on flotation 

1981: Amstrad Hong Kong, first overseas subsidiary, founded 

1985: Low-cost word processor launched 

1986: Amstrad buys Sinclair computer I n terest s 

1988: Sugar makes satellite dishes for Sky; sales top £62Sm 


visits to the Far -East, where he 
began to buy his products. That was 
the origin of Amstrad’s commit- 
ment to flexible manufac turing. 
Another pillar of the company’s phi- 
losophy - its devotion to the mass 
market — sprung from its break- 
through into Comet. ' 

Comet- pioneered the cut-price 
sale of electrical goods in large out- 
of-town stores in the late 1960s. It 
was a natural target for an ambi- 
tions young businessman like 
Sugar, M gw to break fotn me of 
the main retailing chains. Bnt 
Comet knew its power in the mar- 
ket Initially, Comet refused to 
order Sugar's equipment, agreeing 
only to plane details of Amstrad’s 
amplifiers In its listings. 

Sugar moved into action, mobili- 
sing half a drvzpn relatives, friends 
and c o lleagu e s to write to Comet 
with an order. A week or so later, a 
clerk phoned from Comet’s head 
nffiffp, After haggling with Sugar, 


sat down to teach himself the tech- 
nology in 1982. The computers did 
not come complete with their own 
screens or cassette recorders, caus- 
ing no end of trouble to technically 
illiterate p eople 

Sugar conceived his first com- 
puter, the CPC464, as a one-plug, 
afl-hxme mashing with the appear- 
ance of &' business computer. “It 
looked like a mug’s eyeful for the 
old man when he walked into Dix- 
ons. He looks at thing, with its 
whacking great big keyboard and a 
monitor, and he h»« visions of a girl 
at Gotwick airport where he checks 
himself in for his holidays. And be 
thinks, “That's a real computer, not 
this pregnant calculator thing over 
there called a Sinclair.'” 

Amstrad’s boss decides how a 

computer w jq look, what it will do 

and how much it will cost. But 
Sugar then leaves his engineers and 
designers a free hand. Amstrad’s 
products were driven by Sugar’s 


instinct for the market, not be 
dever science. Part of the conven- 
tional wisdom of British industry is 
that it needs lots of lavishly funded 
research and development Sugar 
ignored this cardinal tenet and 
Iwmww the first British entrepre- 
neur for a generation to make a 
splash in Mnawnw ripff*mntes out- 
side the UK. 

As Sugar's string of computer 
hits imfnirfoH )u> was profiled as an 
archetypal representative of 
Thatcherlte business success. He 
acquired the trappings of the su p er - 
rich - a clutch of expensive cars, a 
holiday home in Florida and a 
house in millionaire’s row In Chlg- 
well, Essex. Yet Sugar stayed loyal 

to the friends who had shared his 

journey out of the East End. 

Sugar’s innocence of the wider 
world at times caused him some 
embarrassment. One day in May 
1968, Us secretary cai"** into his 
nffirfl ami aairt: “Rupert Murdoch 
wants to speak to you on the 
phone.” Amstrad’s chairman had 
recently been plagued by calls from 

people On Tiyifa* plaiminp long. 

lost associations, so he said: “Never 
heard of him. Tell him to piss 
clear off, rmnot interested. I bet be 
thinks he went to my schooL” 

Sugar explains: “I’m very 
unworldly in thp sense that outside 
the plw'tr ii iiiwi anri comp uter inilrm . 

tries, .1 don’t know the names of 
big-shot businessmen.” 

This gaffe was forgotte n when 
Sugar quickly agreed to make satel- 
lite dishes for Murdoch's Sky Tele- 
vision. Yet the episode - and oth- 
ers similar to it - showed another 
seme in which Sugar was represen- 
tative of the 1980s. Like many of the 
decade’s most prominent successes, 
he was both part of and curiously 
outside the new order. 


T he name of Amstrad's 
chairman was soon appear- 
ing in media lists rf 1980s 
business stars who had 
fallen or stumbled. George Davies of 
Next, Tony Berry of Blue Arrow, 
the Saatchi brothers. Sir Phil Harris 
of Harris Queensway, Sir Terence 
Conran of Storehouse ... and Alan 
Sugar. 

Yet as the 1990s begin, he is one 
of the few 1980s unmderldnder still 
in foil control of his company. He 
has spent the past 18 months put- 
ting in place a series of low-key 
reforms which have introduced dis- 
ciplines into Amstrad suitable' fbr 
the multi-national operator tint it 
has become. ^ 

Although Amstrad’s future 
remains uncertain, Britain may 
have to rely on the Alan Sugars, 
rather than conventional national 
champions, for any presence at the 
computing top table. That was one 
message of the news this week of 
Fqjitsu’8 imminent take-over of ICL, 
the last traditional British com- 
puter company. One possibility is 
that the General Electric Company 
will provide Amstrad with the man- 
ufacturing and research back- up it 
lacks. Lord Wdnstock, GECs man- 
aging director Who frirHateri teHre 
with Sugar in the mid-1980s, 
remains optimistic. “It’s possible 
that one of these days, something 
like that will happen,” he says. 

Sugar may have outlasted the 
1980s precisely because he backed 
same of the most important trends 
of the Thatcher decade. In an age of 
specialisation, he had the gift of 
being able to thfok simply. In an 
era of increasing product sophistica- 
tion, he demy stifi ed ma ri m b a , Tn fhe 
nridst of an upsurge in niche retail- 
ing, Sugar catered for tfe manMn 
.The defining features of Sugar’s 
philoeophy were already apparent 
in the 1970s, when he was running 
an almost unknown audio company. 
Few things irritate Amstrad’s boss 
more than the attempts to write off 
the 1980s as a decade of Thatcher-in- 
spired entrepreneurs which has 
come to an end: “An entrepreneur, 
if there’s such a thing; is a bean 
schemer and thinker-up of things. 
You can’t have a decade of them 
coming to an end. It’s like saying 
there’s a dec a de of singers or artists 
coming to an end.” 

■ Alan Sugar: The Amstrad 
Story. By Daoid Thomas. To be pub- 
lished by Century on July 26. £14.99. 
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THE PROBLEMS you create 
yourself can be the most frus- 
trating to deal with, because 
.you must change your own 
' behaviour to provide a solu- 
tion. Also, it is hard to blame 
others - although that need 
not stop you trying. 

One of my fttvourite current 
examples of self-flagel la tion is 
the great ahart-termism debate. 
Captains of industry are 
appalled at ffio progressive 
concentration of their share 
capital into the hands of spot- 
ty-tice*' City investment man- 
agers v.Joi' d to be eager to 
sell the &’ jres on to the first 
takeover bidder in order to 
enhance their performance for 
the quarter. - 

At the Department of Trade 
and Industry’s conference on 
short-termism a few weeks ago 
industrialists explained how 
they were inhibited from enter- 
ing into projects with long pay- 
back periods because the 
potential value of such com- 
mitments could not be 
reflected in their share prices, 
and they wov\ become vulner- 
able to being put “into -play.” 

In the early 1960s in vestment 
institutions controlled tinder 30 
per emit of the shares of UK 
listed companies, while private 
investors owned more than 50 
per cent That distribution rep- 
resented a very broad and 
diversified ownership pattern. 
Today, however, it is estimated 
that tht iitstitutions own 60 
per cent and the private indi- 
viduals have 20 per cent or 
less. Several years ago it was 

said that 50 top finnl managers 

had effective control (51 per 
cent) of British ind us t r y , but 
some think- that with further 


concentration the number may 
now have fallen to 40. The 
most important element in this 
growth of institutional owner- 
ship has been the expansion of 
pension funds, which in 25 
years have increased their 
■’hareholdings from perhaps 6 
l ■ 32 per cent of the aggregate, 
life companies have some 20 
per cent, part of which is also 
invested on behalf of occupa- 
tional pension, schemes. 

But before we become too 
sympathetic with industrialists 
over the menace lurking in 
their share registers we should 
ask exactly who sponsored the 
rise and rise of these pension 
funds, and who controls them? 
The answer is, of course, that 
they are the creation of the 
rernpanteq themselves (admit- 
tedly with Government encour- 
agement through taxes). 

Precisely the same point can 
be made about the City of Lon- 


The Long View 


don’s Ij^kle short- termists, who 


are tbe~ subject of so much 
abuse. Exactly which clients 
select these managers, usually 
cn the basis of their claimed 
abCity to outperform the aver- 
age fund over a short period, 
and then sack them If they lag 
behind? Yes, they are execu- 
tes of those same industrial 
companies. 

It is an odd sort of c o rpor a te 
sector, yon might argue, which 
hands ever more than £200bn 
to fond managers to play 
games with. More and more, 
these strategies involve 
'obscure forms of computer 
modelling; less and less do 
they take account of long-term 
industrial realities. 

Effectively, listed British 
enmpgnfes own about 25 per 



Perversely, the 25 
per cent stakes 
which in aggregate 
British companies 
hold in each other 
have been allowed 
to become the source 
of instability 


cent of each other. But those 
investments are very often 
used to promote instability, 

and to provide scope for the 
of huge corporate 


finance fees to sharp interme- 
diaries, rather than to under- 
pin business objectives. 

In Japan the situation has 
evolved very differently. Non- 
financial companies in that 
country also raised their stakes 
in each other very substan- 
tially during the 1960s and the 
1970s. About 38 per cent of the 
issued equity of Japanese 
listed companies is now 
involved in these cross-hold- 
ings, not so very different from 
the British position if you 
Include pension funds. But 
those Japanese corporate 
investments are never used as 
the basis for contested take- 
over bids. They are designed 
instead to cement long-term 
corporate relationships. 

How different are British 
attitudes. I was struck by the 
recent lack of response by 
Rolls-Royce to a suggestion by 
BMW, with which it has set up 
a joist aeroengine venture in 
Germany, for mutual pur- 
chases of mwll aharalwMmy i . 
RR sniffily replied that it 
would be a. misapplication of 
Its shareholders’ funds. But 
what better i n ve s t m ent could 
there be than one in a 
long-term corporate relation- 
ship? BMW bought a 1 per cent 
stake in RR anyway. 

The lesson, surely, is that 
long-termism begins at borne. 
Companies have set up pension 
schemes for good reasons, but 
some chickens are now coming 
home to roost It is no use forc- 
ing employees to invest heavily 
in compulsory company pen- 
sion schemes and then wonder- 
ing why private shareholders 
are feeding away. There is not 
modi point in requiring invest- 


ment managers to beat the 
average, which because of the 
laws of arithmetic no more 
than half of them can hope to 
achieve in practice, and then 
complaining because they 
adopt e xtrem e tactics in order 
to achieve success. 

But the conventional wis- 
dom is powerful. To abandon 
their pension schemes would 
be tmthinkahie to most compa- 
nies. In any case, little is 
gained by one company modi- 
fying its practices. It would 
still be t hre atened by the 
short-term ism created by the 
rest of the corporate sector. 
Moreover, the legal system is 
hostile to attempts to reorien- 
tate pension funds. They must 
be managed in the interests of 
beneficiaries rather than the 
companies (Arthur ScargOl had 
a fruitless legal battle with the 
British Coal pension funds 
over this several years ago 
when he tried to prevent 
investment in rival industries 
such as oil) and there Is 
increasing hostility to schemes 
which, like that of Lucas 
Industries, invest tn their spon- 
soring company’s own shares. 
On this principle, investment 
must be cm a diversified haute, 
with no thought of boardroom 
Influence, and Japanese-style 
relationship investment is 
tricky indeed (although surely 
the Rolls-Royce pension fond 
could have been leant upon to 
buy some BMW shares). 

But the problem is entirely 
self-inflicted. British compa- 
nies have It in their power to 
tackle short-termism at its 
roots. Tbey should urt imagine 

that anybody else can do it for 
them. 



CONTENTS 

Finance t Patrick Harverson on making money from money 

III 

Travel : Michael Thompson-Noel on the enigma of South Africa 

VIU 

MlncBRg Year own Business: Roy Hodson on Wilis on Wheels 

Vi 

Food and Wine a Champagne to drink; eel, pie and mash to eat 

XIV 

Perspectives : Melanie Cable Alexander goes back to school 

VII 

Hew to Spend It : Shopping in the comfort of someone else's home 

XV 


Am. 


.XVJKflf 


-W M. 


Brklg* . 


ilMteW. 


JH How To Spaed 


.xrv 

.xnr 

.xv 


-XVI 


-Ota 


TVmd 

Haul 


.XX 


.xnr 


THE THINKING PERSON’S GUIDE TO RETIREMENT 


INCOME. AND 
HOWTO 
MAXIMISE IT. 


If you’re retired (or just about to) 
you know full well that peace of mind 
only conies from having the confidence 
and security of a high regular income 
and capital growth. 


But how are you going to achieve 
It? Will your pension or Building 
Society savings do the whole Job? And If 
you Invest your capital in stocks and 
shares, can you be sure they’ll deliver 
consistently high regular income, 
growth and security? 


If these questions concern you. 
you should talk to us. Because not only 
do we understand those concerns — we 
can do something about them. 



We can help you earn a high 
regular monthly trvYimf 


We can provide you with the 
capital growth you need to fight 
inflation over the coming years. (If any 
of our su gg estions involve investments 
which fluctuate we will tefl you before 
you Invest) 


We are Britain’s largest retirement 
income specialists and act on behalf of 
thousands of clients from our offices 
throughout the country. 


So for peace of mind, why not talk to 
us now? 


And we can help you to pay less tax 
—and even get tax back for you. 


Complete, the coupon and post It 
to Knight Wiliams & Company limited, 
161 New Band Street London W1Y OLA 
or telephone us on 071-406 1 138. 



Knight 

Williams 


k lei 


Britain’s 

Largest Retirement 
Income Specialists 


Tbs Knight Vflfflams Sr Company United. 
Kl New Bond street, London W1Y0LA. 


Pteme send me details 
private clients and a 


wnHamn' service to 

ta Retirement: 


Name. 


Address. 


I 


I 


:| l a m reared/ 1 ; dan to retire in months, w a/r | 
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Currency funds: making 
money from money 


Palricf : Harverson on the implications of UK membership of 
the Exchange Rate Mechanism for investors in offshore 
currency funds, David Barcftard on the gloom that has 
replacing the housing boom. Page III 


Smaill pickings 


Investors who put their money in smaller companies funds 
in the last few years are probably Kicking themselves. But, 
things are picking up, writes Sara Webb. Plus, what to do 
on your summer holidays by Kevin GoWste In-Jackson. Page 
IV 


Tough man for the Rock 

Peter Gaiillaod talks to the man trying to restore Gibraltar’s 
image as an offshore money centre and Sara Webb meets a 
professor of personal finance. Page V 


Minding your own business 

Wills on Wheels is moving into the financial fast lane. 
Meanwhile, there's trouble at the forge in Great Barrington. 

Page VO 
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Burton divides analysts 


Burton shares swung wildly as the company's 
announcement that it would puli out of property 
development followed hard on the heels of the sale of its 
financial services operation to GE of the US. 

The shares have fallen steeply since a trading warning last 
month when the shares stood at 164p. The yield on the 
stock has been above 1 1 per cent since then. Investors 
have been buying at just above £1 a share as some 
analysts said that the sale of financial services would make 
Burton a relatively sale bet for income funds. However, the 
touting of the property division created confusion in the 
market. The shares jumped lOp and then retreated as some 
shareholders cut earlier losses. Analysts are divided over 
what investors should do. BZW rates the stock a buy. while 
UBS Phillips & Drew says that the dividend is not safe and 
that holders should sell. Daniel Green. 


BAA shares break altitude records 


BAA, formerly British Airports Authority, hit a string of 
alf-time highs this week. Three items of news added to the 
list of reasons to hold on to what analysts regard as one of 
the more defensive stocks in the FT-SE 100 index. 

The announcement by Cecil Parkinson, the Transport 
Secretary, to postpone a decision on a new runway lor 
London's airports was bullish for the stock. Runways 
absorb a lot of investment and produce little immediate 
return. BAA would rather build terminals, whose shops are 
good cash generators. 

BAA said on Thursday that it had bought the freehold on 
Southampton Airport and would build a £20m terminal. 
Finally, to emphasise the potential lor growth, BAA's traffic 
figures showed a 4 per cent increase in the number of 
passengers it handles. DG 


Go-ahead for Globe tracker fund 


The British Coal pension funds, which recently gained 
control of Globe Investment Trust in a El.llbn bid. said this 
week that it will go ahead with plans to launch an index 
tracker fund for former Globe Investors. 

The Malvern Index Trust will track the FTA All-Share index 
and will be managed by Edinburgh Fund Managers which 
are indirectly controlled by GIN Management, managers for 
the Coal Board pension funds. Investors In Globe were 
given the choice of selling their shares for cash, or for loan 
notes or of exchanging them for shares in the new 
investment trust The latter option allows investors to defer 
their capital gains tax liability. 

BCPF said that In order to launch the Investment trust it 
would need at least £1Qm In funds and 200 or more 
Investors, By this week it had acceptances from over 400 
investors and commitments of over £13.37m. 

Barclays de Zoete Wedd, financial adviser to the Coal 
Board funds, said it expects the Maivem Index Trust to 
have a discount of 3-5 per cent which is much narrower 
than the average investment trust discount Sara Webb 


High interest rates to continue 


Savers can expect to see high interest rates continue over 
the next two decades, according to David Kern, chief 
economist at National Westminster, in a recent report on 
long term trends in the UK personal savings market 
Kern expects to see a rise in the proportion of personal 
disposable Income allocated to financial assets over the, 
next two decades and says "steady growth in real 
disposable income, fairly high real interest rates and 
expansion of the savings age groups will result in a strong 
growth in personal sector financial assets, both liquid (ie 
bank/building society deposits and national savings) and 
non-liquid (ie government securities, shares, unit trusts, 
insurance policies and pensions)." 

About 12m people in the UK own shares: Kern predicts that 
the number of adults saving through equities and gilts is 
likely to grow by about 2.8m. SW 


IF THEBE IS one theme set to 
dominate the lauds’ industrial 
agenda, it is training. Interest 
has almost reached fever pitch 
because of the perceived fail- 
ings of UK education and the 
'’demographic time bomb". 

All this translates into con- 
siderable potential business for 
the fledgling training sector on 
the stockm&rket. The highly 
fragmented nature of the 
industry which offers massive 
scope for growth by acquisition 
adds further promise. 

Already, there has been a 
re-rating of quoted training 
companies this year, with 
shares in E W Fact, the sole 
training company quoted on 
the unlisted securities market* 
increasing in value by 86 per 
cent this year. 

The bullish case for training 
stocks is the perceived failure 
of the UK to invest in the 
development of a trained, 
skilled workforce, compared 
with its competitors. Germany, 
for instance, has 92 per cent of 
17 year olds in education com- 
pared with the UK’s 00 per 
cent The neglect is becoming 
mare appa rent as the number 


LONDON 


Small explosion, but 
just another Friday 


IF TERRORISTS expected 
yesterday's bomb at the Lon- 
don Stock Exchange to cut a 
swathe through crowds of pan- 
ic-stricken City stockbrokers In 
bowler bats, they must have 
been sorely disappointed. 
Another Big Bang achieved 
that four years ago. 

Following the blast, z few 
tions traders - since 1386, 


tary*s eventual resignation last 
weekend - and detonated by a 
strong performance on Wall 
Street and figures on the vol- 
ume of retail sales for June, 
which dropped sharply. 

That was no surprise given 
recent w a rni ngs on June trad- 
ing from retailers like Burton 
and. Sears, but it encouraged 
speculation that UK interest 
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Stock Exchange building - 
had to spend the day in nearby 
wine bars. In fact, it was just 
like an ordinary Friday in mid- 
summer. 

Most a g r ee d before yesterday 
morning that somebody needed 
to plant a bomb under the mar- 
ket, if only to liven up trading. 
Turnover has been depress- 
ingly thin, even for the sum- 
mer season, and the FT-SE 100 
Index closed last night only 
17.9 points up on the week at 
2,400.1. 

The most explosive trading 
was at the beginning of the 
week, primed by the Good Ridl- 
ance factor - the Trade Secre- 


rose more than 24 points on 
the day and a far ther 85 points 
on Tuesday. 

Such optimism on interest 
rates proved to be a damp 
squib, although Wall Street is 
still providing a lead for UK 
equities. Chartists will already 
have spotted that retail sales 
have a tendency to fluctuate 
sharply month-to-month while 
the overall trend rises. And 
although the economy is begin- 
ning to look as if it is slowing, 
there is stDl worr yin g evidence 
of increasing wage costs both 
in official figures an the ave> 
age growth of earnings (9.75 
per cent in May) and in pay 
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Airport purc hase /Lon. runway delay 
Fears of cuts In Inti, call prices 
2S4% stake goes to Singapore Co. 
Recent brokers' downgr a dings 

Good B gui ee 

Agreed bi d from CAP Gemetal SogetT 
Manual workers reject pay otter 
IOM govt, tries to block Sou c on t bid" 
Dividend baying 

Suc oeeeto l test in g of Synehraton 
Prof i t warning 

Fujitsu to take majority stake tn ICL 
CAP Gemini Sogeti bid tor Hoafcyns 
Prom-teldnof Alda vacc ine tests due 


IT HAS been a good week on 
Wall Street for those of a 
schizophrenic bent. 

The Dow Jones Industrial 
Average has continued its flir- 
tation with the 3.000 mark, 
edging back and forth around 
around this satisfylngly m end 
record figure. 

Yet ont there in the real 
economy the week has hardly 
been one for celebration: Alan 
Greenspan, the chairman of 
the Federal Reserve, made 
clear that so farther easing of 
interest rates was imminent; 
second quarter corporate 
results contained a disturbing 
number of profits warnings; 
and tiie New York Times trum- 
peted government statistics 
showing 16 states, with more 
than a third of the US popula- 
tion, In or near recession. 

All of which raises afresh 
tiie question of whether Wall 
Street is suffering a collective 
delusion about the nature of 
reality from which it will 
awake with a nasty shock. 

The most important single 
event of the week was Green- 
span’s half-yearly economic 
as s ess m ent to Congress in 
which be explained that the 
slight easing of credit by the 
Fed on July 13 - which helped 
propel the Dow towards 3,000 
- would not be quickly fol- 
lowed up by a more fundamen- 
tal change in credit conditions. 

He said Friday's easing - of 
about a quarter of a percent- 
age point in the Federal Funds 
rate - was designed to correct 
an unintended tightening of 
credit by the banks, which was 
beginning to hit mmTIw com- 
panies. 

He also held oat the possibil- 
ity of farther rate cats if the 
credit crunch grew worse, or if 
the White House and Congress 
managed to agree on a pack- 
age to slash the budget deficit. 

Bnt he indicated that the 
Fed still thinks a recession can 
be avoided, while it remains 
very keen to combat Inflation- 
ary pressures in the economy. 
It is forecasting economic 
growth of 15 tn 2 per cent this 
year, with consumer prices 
climbing by between 45 per 


WALL STREET 


Reality may 
spoil the party 


Dow Jones Industrial Averages 
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cent and 5 per cent, and 
growth picking op next year to 
1.75 to 25 per cent while infla- 
tion moderates to between 3.75 
per cent and 45 per cent 

The implication is that the 
economy is still heading for a 
reasonably soft landing. 

It is this belief that has 
helped keep the Dow aroond 
zjm. 

The hone is that e on w i' a to 
profitability will start to come 
out of Its present dip In the 
second half of 1990. 

There are two potential 
problems with this rose-tinted 
perspective. The first is that it 
may be wrong. The second is 
that, even if correct, it still 
may not Justify the present 
level of stock prices which are 
high by historic yardsticks 
and are not discounting very 
much bad news. 

Certainly, the second quar- 


ter earnings statements of the 
past week cast a lot erf doubt 
on the profits outlook. IBM 
kicked off the week with a bet- 
ter set of figures than the mar- 
ket had been expecting - a 5.2 
per cent rise in earnings - but 
there were some special fac- 
tors behind this and John 
Akers, the chairman, issued a 
measured statement saying 
“much remains to be done this 
year”. 

The company has to handle 
the tra n s i ti on to a new genera- 
tion of mainframe computers 
in the autumn. At the Low-tech 
end of the market, it is 
rumoured to be negotiating 
the possible sale of its type- 
writer business to a buy-out 
group. 

Apple Computer, too, 
reported strong income growth 
of 25 per cent bnt warned that 
It anticipated a drop in the 


JUNIOR MARKETS 


Investors begin to get into training 


of young people joining the 
workforce dwindle. Between 


workforce dwindle. Between 
1987 and 1995, the number of 
16-19 year olds in the popula- 
tion will fall by 2S per cent 

In addition, the growing 
importance of information 
technology has hi ghlighted a 
glaring need for computer liter- 
acy. Likewise, the unification 
of European markets after 
1992, will create demand for 
language training. If these 
needs are addressed, the train- 
ing market will boom. The 
external training market, 
which was worth £960m in 
1989, will grow at a rate of 20 
per cent a year, in the view of 
Schroder Securities. 

The market to shared 
between some 4500 private 
training companies, some large 
in-house training facilities run 
by individual companies and 
four quoted companies. The 
Increasing trend to focus on 


core activities will lead them to 
subcontract thetr training busi- 
nesses, which should benefit 
the independents. The highly 
fragmented nature of the mar- 
StSSaS that the quotX 
companies have masses of 
scope to grow by acquisition. 

The last point muto-phra the 
meteoric rise of E W Fact This 
was triggered by an announce- 
meat in May of a £2m rights 
Issue to expand its premises 
and, in addition, the arrival on 
tiie board of Peter Linacre, tbs 
chairman erf the waste disposal 
company Caird Group. Linacre, 
a bicycle-riding former stock- 
broker, claims a passionate 
interest In education and train- 
ing, which he lets rip in letters 
to the press. A recent letter to 
this paper, for instance, 
berated the government for its 
M surly and grudging regard” 
for human capital, which has 
led to the “appalling condition 


of our education system and 
our lamentably ill-equipped 
children and workers”. 

In addition, he has an unde- 
niably good eye for growth 
industries. Caird hag expanded 
rapidly by acquisition in the 
thriving and rapidly consoli- 
dating waste industry. The 
fund managers who have fol- 
lowed him into E W Fact are 
hoping that he ow bring his 
acquisition skills to bear in the 
training industry. "Everyone is 
looking for dynamic growth 
from acquisitions,” says Rosal- 
ind Lee of Schroders. 

E W Fact is primarily con- 
cerned with accountancy and 
banking. S imil ar interests 
occu py two of the other queried 
companies, both of which have 
graduated from the USM. D C 
Gardner, which moved up to 
the official list in January, is 
principally concerned with 
non-exam tailored courses for 


the bankin g sector, although it 
has since added accountancy 
trainers Chart Foulks Lynch 
and ATC and outplacement 
consultancy Courts. 

BPP is one of the principle 
players in the chartered 
accountancy tuition market. It 
also publishes textbooks and 
teaches languages, through 
Ling u arama and teaches aca- 
demic qualifications. In addi- 
tion, it collaborates with 
Kingston Business School to 
offer an open learning MBA 
course. 

There is a strong bias 
towards financial services and 
professional qualifications. 
They are seen as high margin 
reliable business although 
there are some risks, albeit 
low, from potential retrench- 
ment in the industries, a 
merger of some of the profes- 
sional bodies or a shortfall in 
the number of students enter- 
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claims (Id workers rejected a 
9-8 per cent offer on Monday; 
the police agreed to 9.75 per 
c ©at on Thursday). 

The Government is «isn find- 
ing it difficult to practise what 
it preaches cm borrowings. The 
public sector borrowing 
re qu irement stands at a nine- 
year high for the first quarter 
of the mmnriai year. A deficit 
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months puts the average con- 
sumer’s humble credit card 
demand into perspective. 

The Government is quite 
possibly me of the only debt- 
ors in tiie UK to have borrowed 
more than Parkfield Group in 
the last few months. 

The conglomerate issued 3 
profit warning at the end of 
June and saw its share price 
halved and then quartered by 
investors within a fortnight. 
When Parkfield formalised its 
collapse on Thursday by call- 
ing in the administrators, it 
turned out that the group had 
already been banged and 
drawn by creditors; Parkfield 


apparently has liabilities of 
£275m, much greater than 
expected. 

As recently as January tnat 
was roughly the market value 
of the whole company, which 
operates a number of subsid- 
iaries from video distribution 
— apparently at the root of its 
problems — to the manufac- 
ture of aluminium wheels. 
fflnre then, tire thoroughbred 
shares which many tipped 
have simplv galloped over a 
cliff-edge. At Wednesday’s sus- 
pension price of 4Sp. Parkfield 
is now worth just £24xn. 

Unsurprisingly, most of the 
news in the retail sector con- 
tinues to be black. 

Burton Group is still trying 
to reduce borrowings, and has 
thrown in the towel on its 
property development division. 
The fashion retailer unexpect- 
edly put the operation up for 
sale on Wednesday, at the 
sam e time as it confirmed tire 
£lS3m of its credit card 
interests to GE Capital. 

Meanwhile, high interest 
charges, weak fu r ni t ure sales 
and problems with distribution 
hit profits at Asda Group in 
1289^0. The supermarket chain 
bad already warned about its 
profits, which slipped 27 per 
cent to £lSQm before tax 

On a slightly more upbeat 
note. Great Universal Stores 
managed to offset a slight 
decline in its retail division 
with impr ove me n t s is the per- 
formance of its finan ce and 
property operations. It saw 
profits rise just over 4 per cent 
to £417m in tiie year to March 


At the other end of the food 
chain from Asda’s Gateway 
stores, food supplier Fitch Lov- 
ell has agreed to a £3Q2m cash- 
and-shares bid from its rival 
Booker. Booker, winch plans to 
dispose of some ctf its new sub- 
sidiary’s assets, has been fight- 
ing hard to pinch market share 
from Fitch, competition which 
held back Fitch’s profits in 
196&- 90 

However, this week’s most 
significant corporate and 
i ndustrial developments «m#r 
in the computer sector. Cap 
Gemini Sogeti (CGS), the 
French computing services 
company, took a couple of 
bytes out of the European 
industry early in the week, 
first buying a loss-making 
West German consultancy sub- 
sidiary of the British group 
SD-Sdcon for £39m, and two 
days later paying £Z99m for a 
695 per cent stake in Hoskyns, 
the UK computer services com- 
pany. * * ‘ , 

On their own, such develop- 
ments would have unsettled 
the sector, but on Thursday 
the CGS acquisitions were 
overshadowed by a report in. 
the Financial Times that 
Fqjifcsa, the Japanese computer 
group, would tak e a majority 
stake in ICL, the UK’s largest 
computer manufacturer. 

Comparing the CGS news 
with this was rather like pit- 
ting a pocket calculator 
a gainst me of ICL’s mainframe 
com pute rs, and most analysts 
turned their attention to the 
greater significance of the 
Fujitsu move, although ques- 
tions were asked about both 


deals in tile House of Com- 
mons. “‘Jr’’ 

Tire market was c irfegy 
occupied with the future 
STC^ tire. Footsie group which 
owns lCL. In! tire short tens, it 
looks good news for th aefe c- 
tromes c omp any, which would 
ttbtpn to receive about £S5Qmin ; 
r«gh from Fujitsu. The shares' 
rose Z7p to 291p during the': 
week. Bat the sale of a major- 
ity stake in its dominant «*-’■ 
sidiary will also leave. STC 
temporarily- lacking indirec- 
tion while it fortifies its 
weaker telecommunication* 
side. . ' -. 


Talking of Footsie, equity 
investors are still showing, 
interest in quality. This week 
they swallowed long lines of 
stock in British Gas, as the 
Government disposed of states ' 
retained to provide a “loyalty 
bonus” to shareholders, and J: . 
Sainsbury. Institutions even 
took a- liking to 20m Store - 
house shares, in tire shop wte- 
dow courtesy of Sir Terence 
Conran, who reduced his .stake. , 
in the retail group he founded 
to just 2^ percent by selling at 
a discount.to tire market. = . .. 


The man investor should 
probably take the lead from 
institutions -prepared fo 
spend their plentiful cash aa 
blue chips, .while ignoring 
recovery situations for tire 
time being'— because if Wall. 
Street comes down from its 
current heights, nobody will 
want to say that Footsie to 
bomb-proof at 2,400. 


Andrew Hill 


p r ese n t quarter ™i was cau- 
tious about the short-term 
level of demand in the US mar- 
ket. 

Lotos Development, the soft- 
ware company, more than dou- 
bled second quarter profits but 
suprised analysts when it said 
thir d quarter results might lag 
those of last year. 

Tn the telecommunications 
sector, American Telephone 
and Telegraph, the largest 
longdistance carrier, reported 
a 6 per cent drop in net 
income, but said it still expec- 
ted 1990 to be a record year, 
while United Telecommunica- 
tions gave tire market a nasty 
surprise with a 55 per emit 
plunge in net income, blamed 
on poor results at subsidiary 
US Sprint Communications, 
tiie third biggest hog-distance 
carrier. 

AH this has given a more 
jittery tone to a market where 
volume is relatively thin, and 
concentrated in large capitalis- 
ation stocks which eithe r seem 
recession-proof or have strung 
earnings potential. 

Sell-offs of ont of favour 
stocks seem to be getting more 
savage. And while bullish ana- 
lysts have long been predict- 
ing a rise in the Dow to 3,000, 
there are few now pinning 
their colours to much of an 
advance beyond this leveL 

So at best the later summer 
and autumn may be dull, and 
at worst there could be 
another savage correction. 
Parallels with the last-gasp 
phases of past bull markets 
are multiplying. 

The human mind has a 
remarkable ability to sustain 
side by side two contradictory 
ideas, such as tire sure know- 
ledge of death and the tempo- 
rarily comforting belief that 
one win somehow be spared It 
So too with stock markets, but 
In both cases reality finally 
comes knocking. 


3 , 000 : 
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Monday 2999.70 + 1955 

Tuesday 2999.75 

Wednesday 298158 — 18.07 

Thursday 299351 + 12.13 


Martin Dickson 


mg the professions. 

Other types of training have 
tended to be less lucrative 
although they too are repre- 
sented in the quoted compa- 
nies. BPP has a small opera- 
tion teaching computer awiio 
on employment training 
schemes; E W Fact teaches sec- 
retarial, c om p u t in g and cater- 
ing s kill s to people on youth 
training and employment 
framing courses. But perhaps 
the broadest range of t raining 
Is offered by CRT, which 
moved into training after a 
reverse takeover last year. It 
works for both the public and 
private sectors and, among 
other activities, it trains sai*^ 
people in the motor trade 
finan ci a l services industry and 
estate agendas. 

There are clearly plenty of 
gaps in the quoted sector, con- 
sidering the demand for lan- 
guage and industrial skills 
which may, In due course' 
translate into stockmarket 
activity. -A lot of people are 
looking to get in. The market 
cannot fail tn grow,” says Lee. 


“FT IS A round number and the . 
press jumps on it but 3,000 
really doesn't mean anything,* 
says Elalhe Garzarelli, the 
equity strategist at Sherfrson 
Lehman Hutton who earned 
herself the status of a Wall 
Street seer when she correctly 
predicted the 1987 stock mar- 
ket crash. 

The Dow Jones Industrial 
Average - the best known 
stock price index but probably 
tire least representative of the 
whole market - jumped just 
above 3,000 several timaa on 
Friday July 13, ami again on 
Monday and Tuesday this 
week, but tailed on each occa- 
sion to dose above this leveL 

On both Monday and Tues- 
day, the Dow closed at 2^99.75. 
It is extremely rare for an 
Index to close exactly 
unchanged: the only other thne 
it has happened in the last 
three-and-a-half years was after 
an inert session on March 14, 
1989. 

But then, despite the dismis- 
sive tone <rf those serious econ- 
omists who base their analysis 
on such indicators as corporate 
profitability, interest rates and 
economic growth, there is no 
doubt that psychology plays 
some strange tricks when a tog 
round number approaches and 
e xc ite m e n t submerges sense. 

In a newsletter entitled 
“Another Millennium at 
Hand,” Advest, a Connecticut- 
based equity firm, glanced 
back at the history of the index 
and noted, correctly* that the 
progress of the Dow has 
speeded up. 

The path from 500 to 1,000 

was a frustrating one. The Dow 

first closed above 500 In March 
1956. In 1965, the index traded 
above 1,000 briefly on several 
nays, but a was to be another 
seven years before it finally 
closed above 1,000 in Novem- 
her, 1972. 

It then took 15 years to doa- 
ble its value from 1,000 to 2JQ00, 
but toss than five years to get 
from 1500 to 3,000. There are 
all sorts of sensible explana- 
tions for this acceleration 
including higher inflation, 
stronger economic growth and’ 
the tact that there was much 
greater market liquidity in -the 
3980s than ever before. 

For some, however, tiie mere 
tact of hitting a number with 
three noughts is cause for cele- 
bration. “Now that 1,000 pnfaf 
marks seem to pass every few 
years, who knows? 4500 bv 
1992? 10500 by a® year 2000? 
Stay tuned, there’s more to 
come, Advest exclaimed. Ron 
on 3000? 

Few analysts seen to doubt 
that, after a period of reds- 
tance, the Dow will, breach 
3500 and build mi its- recent 


speaks for farther gains 
because • it- 4s so -negative fa 
good sign : because It enggesto 
that gains wifi be achieved on 
fundamental rather- than spec- 
ulative grounds). The fact that 
the economic cycle is bottom- 
ing out rather than peaking is 
the third encouraging painter: 

The only problem indicator 
is the markers valuation. Gar- 
zarelli warns that the 3,300 
level is the next real danger - 
point because at that stage the 
market reaches an historically 
low dividend yield erf 3 per cent - 
which, in simple terms, sug- 
gests that stocks are ho longer 
cheap. 

Looking ahead, investor* 
should be particularly wary of 
a reversal of the recent easing 
in monetary policy, Garzarelli 
believes. She warns that a Fed 
tightening could result in a . 
downward a correction of stock - 
prices of 15 per cent to SO per 
cent • 

The main message from 
equity analysis to that inves- 
tors should beware of- -the 
euphoria of reaching toa 
record . -8,000- level and took 
instead at the dangers of. 
uncharted territory to cohfe. It 
may not be.so mu c h a question 
of a risk of a major decline but 
more whether ratiim- tro. 
investing in equities at presenfc - 
levels will . continue to -fe 
attractive. - - r.: ' 

Abby Joseph Cohen, vi&ef 
strategist at Barclays -da, Zoete' 
Wedd in New . York, 
Although -there ; has hefts 
much hoopla' about the -Ear:’ 
Dow this year. Treesury hflto 
have turned in a hetfay -riA-a^. 
justed performance than 
Stocks.” ;r. y 

. She abb-pates that the enbjft 
in the Dow masks an extraordl'- .< 
aary dherefty of peribnaanoa 
in individual stof&s itod differ- 
ent sectors. "Investors should _ 

tekSrc ^ ' 

Prices go hr .values wtraaL . r r 
There ,is -mere d£K freqittr. - "- 
ownership now * - ' _ . jv. 


Spence- of-Salmntei-BialhsK^ 
noted time the rise 

******** mfWv 


large cmittahsa£toe;nth« 
lhdfces.tadled to reach 

betWMa large* bide 
growth stocks and thetedadok 

Jet « 

Investors can expect the 

tow*** SSSSSnS 

purges caution, r..; - ,: h 4. 


3,000. atmidseaadfltt 


Vanessa HoaMer 


Garzarelli said that three ont 
of four of her key equity, man. . 
ket indicators are positive at 
the moment Monetary poMcy 
is positive because the US Fed-' 
oral Reserve has just eased 
credit conditions; Sentiment 


tins foanwing-estoB-tlfl 
be 

soggeatiug titafc wg ft 

Dow may hit -the « 
nmnbdr 

wtatavB&ifoft&a&Efrba 
for another seven 
1997, - W. • 










WEEKEND FT DI 


WEEKEND Ft JUtY;2I/JULY 22 1990 




til 


Ul 


V 


£WS» 


-iQ ». 


*fcii: *<4*/ 

rst, 

Ui 



iT 1 ****** 

S£r*S& 


3SSS 

.^S 


-ki:eir pIm? 

JSW 

’ ‘Jape 




Jbi| 

limbs 


-« ter lEki 

^ : JiS 2J i S?^j 
i -i -T! bK3t‘g 
?*i£S 

&«3£i! H2fe 
"'■? s70Kriy.£& 
:ei" cjd?:; 
•:^r. msr-ki 

ir_ri 

i» ::J' ^js 
:.*:• rate 
«.-3ita: 

•. ii tia 3E £ 

•: vsssisitf. 
;:-: -e^be =ii 
2\.i=ld yiilf' 
•’“• •"—■r^ “ 
v rjcbr. 


LiP-'sESSS! 
;r>i : a: sf 
:- ; -n’ ?j^5' 

•• C£ Sisc."^ 
fHj £ 

.-.a. _"C ; C!.TeC. 


;r 3§ 

;•: S^!-^ 5 -jV 
\-tS- 

c: it W'ij. 


-r ‘•iSSS*- . 

I’SC® 1 * 3 !? 

■•««£ ees*- 


t * 8 % 

r.: s.« £ 

sif* 
r.:-r“ A«a. 

*» 

. — iAj L -’ - -•;• 
.irf:^ 


er:- 


FINANCE & THE FAMILY 


How will investors in such funds be affected by the ERM? Patrick Harverson reports 

Currency funds: making money from money 


FOR ONE category of investor, 
the question - Of starling's 
strength and ttw US's appar- 
ent Imminent m«nl»»mp of 
the Exchange Rate Methaztbm 
Is more than a ma tter of politi- 
cal curiosity. - 

.Investors in offshore cur* 
rency funds, which are pre- 
dominantly sited in the Chan- 
nel islands, need to think 

rather more urgently about the 

issue. . . 

There are two types of funds: 
■ Deposit funds, sometimes 
known as single currency 
funds, let the investors choose 
one currency to invest in and 
offer Che ability to switch rap- 
idly Into another. The ~ 
funds In the Channel 


total approximately £2bn. 


although half Is held in the 
form of sterling deposit hinds 
by ordinary savers who are 
looking for gross interest 
rather than the b en efits of app- 
reciating currencies. 

■ Managed currency funds, 
which are run by professionals 
who Invest in a mix of curren- 
cies. The mix is usually based 
upon "blocs" of currencies, 
such as *h«ra currencies that 
move In Uue with the yen. 
those that move with the US 
dollar, and those tied to the 
D-mark through the EMS or 
gover nment policy. Tim man- . 
aged currency funds bold the 
equivalent of roughly £750m 
worth of investors' assets. 

In both cases, the objective 
is the same: to search for and 
And c ur rencies which offer an 
attractive interest rate and 
which are appreciating in 
value, or at least discover the 
best combination of the two. 

Managed currency funds 
first became popular in the 
early and mid-1980s when ster- 
ling was weak, and UK inves- 
tors were looking for a low-risk 
savings vehicle that would 
maintain or Improve the pur- 
chasing power parity of their 

flosrta 

The recent strength of the 
pound and the question of 


ERM membership has meant a 
re-rating of sterling within 
managed funds’ baskets of cur- 
rencies, explains Philip Saun- 
ders of Guinness Flight, one of 
the pioneers of the managed 
currency fUnd concept and arte 
of the largest in the business, 
with two funds worth £75m. 

The mix of currencies within 
any basket depends on the 
managers' judgment of the 
direction of international capi- 
tal and current account flows 
and their effect on currency 
values, and relevant political 

ind ononoiriic factors. 

The realisation that ster- 
ling's entry into ERM is per- 
haps nearer than initially 
anticipated has led Guinness 
Flight to move the pound from 
a very low w ei g h ting in its bas- 
ket to what Saunders calls a 
'‘pretty aggressive weighting” 
in readiness for ERM entry. 
Sterling now makes up 30-40 
per cent of the basket's value. 

Not everyone agrees that 
sterling is on an upward path. 
William M ard o^ g^n of win 
Samuel believes the pound has 
peaked, and be does not expect 


table of currency funds 

Fund 

% increase 

ranUng 

Sun Alliance Inti Cur F 

81.0 


Hill Samuel St Mgd Cur 

te.i 


QutnneM Flight GS Mgd Cur 

75.3 

3 

IBI Int’l Managed 

72.7 

4 

Sdmitar Worldwide Mgd stg 

71.6 

5 

Hambro Cur Mgd Stg 

71.0 


Guinness Flight Int Mgd C 

69.8 

7 

EmUtaga Cash Fund 

68.6 


Brown Shipley Int Cur 

68.3 


OC Int Res - D Marks Mgd 

64.5 

10 
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‘Monetary union 
would wipe out 
a large portion 
of the market’ 


the Government to go into the 
ERM until December at the 
earliest Consequently, he has 
reduced sterling's weighting in 

Will Samuel's numag wl funds 

over the past few weeks from 
30 per cent to 21 per cent 
When ERM membership is 
finally announced, currency 
fund managers will be watch- 
ing closely two key decisions 
that the politicians will take: 
at which central exchange rate 
the pound is initially set 
against the other EMS curren- 
cies. and which margin is allo- 
cated to the pound. 


The margin, which will be 
set by the UK Government in 
agreement with the other EMS 
members, is used to limit the 
amount a currency can move 
either side of its central rate 
against the other currencies. In 
effect, it provides a celling and 
a floor for the exchange rate. 
Two margins are available, 2L25 
per cent and 6 per cent, and 
the indication so far is the 
Government will choose the 
latter. 

David Tapper of Hambros 
believes the question of the 
margin is vital If it is 2SS per 
cent, volatility is inevitably 
reduced and the opportunities 
for appreciation and deprecia- 
tion are limited. If the pound is 
allocated the 6 per cent mar- 
gin, then the potential for large 
rises and falls is obviously 
greater, and investment deci- 
sions would accordingly be 
taken in a different light 

There Is also the risk that 
some time after entry the Gov- 
ernment may be forced to 
revalne sterling If it keeps 
threatening to break its mar- 
gins, adding another factor 
that managers of currency 
funds have to consider. 

The trickiest task will be 
judging whether a currency is 
heading for a revaluation. 
Although the consistent weak- 
ness (or strength) of a currency 
should warn Investors and 
managers of an impending 


change in policy, an unex- 
pected. and Large, revaluation 
could have a potentially seri- 
ous impact on the value of 
holdings in currency funds. 

Philip Saunders of Guinness 
Flight is relatively bullish 
about the pound. He believes it 
will enjoy something of a 
honeymoon period after enter- 
lng the system, rising to tbs 
top of its permitted range as 
the markets respond positively 
to ERM membership and Inves- 
tors buy sterling for the high 
interest returns available. 

However, the initial glow of 
membership may wear off 
quickly, especially if the Chan- 
cellor decides the economy can 
handle a reduction in base 
rates, or if the economic and 
political situation worsens suf- 
ficiently to persuade investors 
to get out of sterling. The skill 
in managing a currency fund, 
is in anticipating such changes 
and altering the weightings 
accordingly. 

For the simpler currency 
deposit fund, the effects of ster- 
ling's membership of the ERM 
appear clearer cut. The reac- 
tion of the investor in deposit 
fluids to entry should be much 
the same as the Investor in 
managed funds; if you think 
sterling looks a good bet for 
the short-term then sit tight. 

Rut if the ERM*s objective of 
exchange rate stability is 
achieved then the volatility of 


European currencies in the 
system should be reduced. 
This, says Graham Barker of 
Rothschild Asset Management, 
is likely to lead to less switch- 
ing between individual cur- 
rency funds by those investors 
attempting to “play" the for- 
eign exchange markets. 

Yet most investors in deposit 
funds are not looking to make 
spectacular returns on their 
capital by shifting their assets 
from one currency to another. 
The majority uses deposit 
funds for normal business or 
personal reasons. The interest 
available or the likely capital 
gain are not, therefore, the 
mime motivations for invest- 
ing in a deposit fund, says 
Barker. 

If you are Interested in 
Investing in currency funds, 
you should remember to check 
the tax situation. There are 
two types of fond. "Distribu- 
tor” funds pay the income 
gross which makes them 
attractive for non-tax 
such as amt mar- 

ried women on a small income, 
although other investors would 
be liable to income tax. Any 
capital gains would be liable to 
CGT if they exceed the SSfiOO 
CGT allowance. "Roll-up" 
funds accumulate 
and investors are liable to pay 
income tax on the withdrawal 
of capital and income gains. 


In the very long term, of 
implies 


coarse, the implications for 
curre ncy fimd Investors of the 
UK’s full participation in tie 
EMS are significant Quite sim- 
ply, if the main alms of Euro- 
pean Monetary Union are real- 
ised, and a single European 
currency is born, then a size- 
able portion of the offshore 
currency fund market wifi be 
wiped oat as the pound, the 
D-mark, the franc and the rest 
are swallowed up by the new 
unit of exchange, whatever 
that may be called - the Ecu, 
or perhaps even the Delarean 
after its greatest advocate, Jac- 
ques Delore. 


David Barchard on mortgage schemes that offer a little help in hard-pressed times 

From boom to gloom in the housing market 


IT IS now almost two years 
since the housing boom of the 
late 1980s ended. Ever since 
then, the housing finance 
industry has been trying to 
persuade itself that thing s will 
improve in a month or two. 

. A. bad market means differ- 
ent thfng a to di ff erent-people. 
If you are a homeowner stag- 
gering from mopth to month 
with mortgage payment har- 
dens you never anticipated 
when buying your property, 
the outlook remains bleak, at 
least until the end of the year 
when rates may drop by a per- 
centage point from their pres- 
ent standard level erf 15.4 per 
cent. This will only take them 
back to where they were in the 
first half of last year. 

“A 1 per cent cut isn’t going 
to enable the building societies 
to take their mortgage rates 
down very quickly,” says Ian 
Darby, marketing director at 
John Char col, the Knights- 
bridge mortgage brokers. 

If you are primarily inter- 
ested in watching the value of 
your house rise, the market 
offers little cheer at the 
moment Conditions, of course, 
vary sharply from one part of 
the country to another. In the 
north east. Northern Rock 
building society reports that 
house prices in its home terri- 
tory in the north east are still 
far more buoyant than in Lon- 
don and the south east 

A glimmer erf hope came last 
week when the Halifax house 
price index showed a aa per 
cent rise in house prices across 
the UK in June after a month 
of stagnation. This is still not 
much comfort for people with 
homes in Greater London 
where house prices are 8J2 per 
cent down on a year ago and 
LI per cent down on the quar- 
ter. 

“House prices could faD as 
much as 10 per cent this year if 
not more," says Paul Seaman 
of the Building Societies Asso- 



ciation. "Much of it happened 
during the first half of this 
year so from now on we should 
see a bottoming out We think 
that next year prices will begin 
to creep back up but we don't 
see any substantial increase 
a hand In prirw or return to 
anything like the 1988 boom.” 

Seaman says interest rates 
are unlikely to fall substan- 
tially in the next year or so, 
even with a general election 
approaching. A drop of 2 or 3 
percentage points would help 
the market pick np. But a 
strong upturn in the bousing 
market is unlikely before the 
UK economy stages a recovery. 

Those who pin their longer- 
term hopes to the bousing mar- 
ket may have been heartened 
by a recent forecast Item the 
Household Mortgage Corpora- 
tion that house prices across 
the UK will rise by 77 per cent 
in the next five years, with 
increases of more than 90 per 
emit in London, the south east, 
and the Mi d l a n d s . 

With that in mind, many 
first time buyers seem to have 
decided that now Is the time to 
enter the market Some 55 per 
cent of house purchases during 
the first half of the year came 
from first time buyers. "People 
seem to have decided that 


there Is no point in holding 
back any longer,” says Mandy 
Witt a mortgage broker at 
Greig Middleton. 

"We are getting a steady 
stream but we don't expect too 
many first time buyers till next 
year,”, says ^ttL.-The upturn 
th iii people are looting for is 
expected next spring, but if 
new buyers can . weather the 
continuing high rates for the 
next few months there are a lot 
of bargains to be bad, espe- 
cially some of the mortgage 
schemes offered by the build- 
ers. There are huge stocks of 
property waiting to be sold.” 

HMC has just offered a two- 
year, fixed-rate mortgage of 
1&95 per cent, offering mans of 
up to 100 per cent cm an inter- 
est-only basis. Borrowers 
choose for themselves whether 
they want to repay with an 
endowment policy, a pension 
scheme, a personal equity plan 
or other investments. After 
August 1992, the mortgage 
switches to a variable rate. The 
maximum loan period is 40 
years, so in theory a young 
purchaser could pay off the 
mortgage by selling the house 
at the end erf his or her career. 

In the present climate, that 
Is about as attractive a fixed 
rate package as you are likely 
to get. If interest rates do not 
go down for another nine or 
ten months, it may still be 
worth taking a fixed rate below 
14 per cent, but you should be 
careful to ask what early 
redemption penalties there are. 

An alternative is to take a 
discount Woolwich Building 
Society offer first time buyers 
a one-year discount of 1 per 
«mi but only on endowment 
or pension plan mortgages. 
Many people prefer to take out 
straightforward repayment 
mortgages which are easier to 
adjust if things go wrong. 

Low start schemes, which 
start off with discounts of per- 
haps 3 percentage points and 


involve a jump in monthly pay- 
ments after the second or third 
year, are less popular than 
they were. Some brokers say 
customers with low start mort- 
gages who have come unstuck 
when they found themselves 
facing heavier monthly pay- 
ments a few years later. 

Witt says she advises cau- 
tion on many low start 
schemes. She and other bro- 
kers are impressed with the 
Interest-only mortgages now 
being offered by Cheltenham & 
Gloucester and Britannia, anil 
The Mortgage Corporation. On 
these mortgages, customers 
pay only interest, at the societ- 
ies' normal rates, and do not 
need to make any formal 
arrangement for paying back 
the loan. 

Ian Darby at John Charcol 
says interest-only mortgages 
have been a lifeline for the 
marke t in difficult thne «, but 
as they do not generate an 
automatic accompanying life 
assurance policy, the insurance 
industry and many intermedi- 
aries are less enthusiastic. 


‘There is a huge 
stock of property 
waiting to 
be sold’ 


Are interest-only mortgages 
a good idea? They are obvi- 
ously an excellent temporary 
expedient for the market, 
enabling people to buy proper- 
ties who would otherwise not 
be able to do so. But people 
with interest-only mortgages 
could be caught out worse than 
most others in the event of a 
sustained fall in property 
prices. C&G will not lend for 
more than 95 per cent of the 
value of the property. 

"The interest-only loans suit 
people who do not plan to 


move too quickly,” says Gill 
Cotver, a spokesman for C&G. 
"But if you are taking out 
annther loan and redeeming 
the original one with us at the 
gflTTM time, it Shouldn't be a 
major problem even if property 
prices have moved against you 
to some extent* 

Finally, if you have an 
income ;cf mom tinea £80,000 
and want a large loan (mini- 
mum £200,000) to co v er around 
60 per cent erf the value of your 
property, John Charcol 
believes that a new foreign cur- 
rency mortgage it is ifluweMng 
may interest you. 

John Charcol this week 
laundies a second generation 
product: a multi-currency 
mortgage, in which the loan is 
spat between several different 
currencies. The interest 
charged is 2 per cent over the 
average London Interbank 
Offer Rate. The trick, John 
Charcol has concluded, is to 
link the loan to a basket erf 
currencies which are weaker 
than storting at least in the 
short term. 

The Japanese yen, for exam- 
ple, has been weaker than ster- 
ling for the past eight m/mth*- 
a borrower with a yen mort- 
gage would currently pay 
about 8.75 per cent. For the 
past few months, borrowers of 
Tnana denominated in D-marks 
and dollars would also not 
have fared badly, according to 
John CbarcoL 

Darby says homebuyers who 
get their foreign currency 
mortgages right can look for- 
ward to lower interest rates, 
than they would pay on a ster- 
ling loan. However, because of 
the currency exposure, these 
mortgages are not for the fain- 
thearted or Inexperienced. 

Those who do got a multi- 
currency loan will also have to 
pay a fee of 0.5 per cent to a 
currency management com- 
pany on top Of a glmflgr fgg tO 
CharcoL 


Meat market tempts the unwary investor 


INVESTORS hunting for 
bargains might be tempted to 
seek out a sector hit by bad 
news, so they can buy the sup- 
posedly languishing shares and 
wait for a recovery. 

What could be a dears cut 
case ttf such an accident tha n 
the scare over "mad cow” dis- 
ease and the subsequent dive 
in beef consumption? At the 
peak of the panic in April and 
May, sales were 25 per cent 
down and they remain 10 to 15 
per cent below pro-BSE levels. 

Sure enough, Sims Food, the 
purest player in beef process- 
ing, has seen its price fall by 
50p to 215p since April L a 23 
per cant decline relative to the 
FT-Actuarles All-Share index. 
Borthwicks, which has hall its 
sales in meat but makes its 
money in flavourings and 
ingredients, has underper- 
formed by nearly 14 per cent 

But then the picture gets 
complicated, partly because 
other quoted companies in the 
meat business — notably HlUs- 
down Holdings - have diverse 


interests, but also because of 
co nfli cting views about pros- 
pects for the trade. Hillsdown, 
which has gained in its poultry 
activities from the swing away 
from beef, has outperformed 
the index by 20 per cent since 
April L 

The sanguine scenario from 
the red meat processors is that 
they will recover from the BSE 
scare t.hia winter and. then 
enjoy a resurgence next sum- 
mer, along the lines of the 
recovery being experienced by 
Bernard Matthews, which is 
strong in poultry, since memo- 
ries of the gawnmudia scare 
have faded. 

After three years of stagnat- 
ing sales wnd declining profits 
(partly due to unsuccessful 
diversification), Matthews is 
due to beat the forecasts this 
year. Positive footers i nclude 
not only the bounce-back in 
demand for poultry, but also 
retiitnaUqntlnn within the sec- 
tor. Matthews' shares have 
duly risen from 55p to 78p 
since April L 


Simms and Borthwicks apply 
a BjTnfiar argument to other 
meats. They say health scares 
will act as a catalyst to a tight- 
ening of standards, which will 
drive out small operators. 

The industry is ripe for con- 
mWrifirHp n Although there are 
about 800 abattoirs in the UK, 
the 80 with EC approval handle 
40 par cent of the slaug h tering. 

Another advantage held by 
companies with more 
resources js that they are well 
placed to become suppliers to 
supermarkets. Retailers’ con- 
cern about the meat's origin 
and pristine slaughtering con- 
ditions is one factor driving 
this trend. But the supermar- 
ket chaitig are also tending to 
close or reduce their butchery 
departments and buy in the 
meat ready cut and packaged. 

Although this involves the 
supplier in extra investment, 
the margins may rise from 1 or 
2 per cent for simple slaughter- 
ing to between 4 and 6 per cent 
for cutting and packing. The 
more up-market approach 


helps to compensate for the 
long-term decline in demand. 

But even if you buy all these 
positive factors, there is no 
need to rush in. ft would be 
prudent to wait until the cost 
of the BSE scare is counted. 

It is also worth weighing up 
some of the implications that 
attend the apparently good 
news about EC approval and 
opportunities for adding value. 

On the issue of EC approval, 
(he common standard has yet 
to be decided and it is possible 
there will exemptions and 
de f e rral s beyond 1993. 

Nevertheless, the trend 
among the larger companies is 
towards making the invest- 
ment to gain EC approvaL And 
this is not necessarily a drain 
on resources because compa- 
nies may be able to rati o nalis e 
their slaughtering operation 
and free edgeof-town sites for 
development. 

There is perhaps rather more 

scepticism among observers 
about the added-value argu- 
ment One comment was that a 


real breakthrough for the 
slaughtering industry would be 
the breeding of lambs with 
four back legs, rather than in 
the provision of a simple cut- 
Mnw and service. 

If you look at a company like 
Northern Foods, it has with- 
drawn from roast chickens 
because it had become too 
much erf a commodity business, 
and Instead cultivated its pre- 
pared meals operation which 
does add significant value. 

A further complication is 
that, with the exception of 
Sims and Matthews, meat is 
only one leg of the business. 
HUlsdown must be more wor- 
ried about its furniture and 
construction activities, and 
Unigate has been held back by 
vehicle sales and distribution. 

So, while the arguments 
remain powerful that there has 
been over-reaction to the BSE 
scare, there is no need for 
haste, or too much enthusiasm , 
in anticipating a recovery. 


Jane Fuller 






A first-class investment opportunity 






The No.1 European Life Fund since launch' 






Some protection if the UK stockmarket falls 


Europe is booming. By 1992 it wilt be the largest singlB, integrated 
market-place in the world. Today, as the East commercialises and 
trade restrictions disappear, the continent prepares for a period 
of unprecedented economic growth. 

Scottish Mutual has been prepared for some time. In 1985 
we launched our unit linked European Life Fund. Today it is a 
top performer. The number one fund in its sector since its launch.* 
Original investors have seen a return of over 179%.* 

it should be remembered that past performance is no guarantee 
of future return. The price of units can fall as well as rise and is 
not guaranteed. 

So, Europe looks attractive but what about the UK? 

The long term still looks positive for investors in the UK but, 
with high inflation and a looming General Election, over the short to 
medium term equity investment looks vulnerable. 

Is it possible to profit from an uncertain domestic market? 

Yes! Financial institutions do it all the time. And now you can too. 

You have the facility to add our "UK Economy Insurance" to an 
investment in continental Europe. 

The United Europe Bond is unique. It offers the best of both worlds. 

Protection if Britain's stockmarket falls. 

Profit if European stockmarkets rise. 

The United Europe Bond is strictly limited to £25 million total 
investment ft will close on Wednesday 25th July 1990 or earlier 
if fully subscribed before that date. 

The investment is available now. Your financial adviser has 


the details 




HAVE 


5 DAYS TO INVEST 


For full explanatory material contact your financial adviser. 
Alternatively call the 24~hour UNITED EUROPE BOND HOTLINE 
and leave your full name and postal address on FREEPHONE 


0800 393109 


Scottish Mutual 

Investments mm 

Innovative Money Managers 


108 St Vmcaflt Street, Glasgow 62 5HN. 
A member aflAUTRO, 


HZIMS , 
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FINANCE & THE FAMILY 


Big hopes of a 
small revival 


THE PAST couple of years 
have been abysmal for smaller 
companies: any investor who 
put his money in a smaller 
companies hind in that period 
is probably kicking hims elf. 

However, interest in smaller 
companies has started to pick 

up, and fund m a nag ers think 
they can see the light at the 
end of the tunneL So could this 
be a good time for private 
investors to get into the sector? 

Not Immediately, but per- 
haps in a couple of months or 
so, t hinks Nick Watts, chief 
investment officer at John 
Govett The Govett UK Small 
Companies fund, which is man- 
aged by Tom Walford with the 
assistance of Watts, has consis- 
tently stayed at the top of the 
smaller companies fund perfor- 
mance tables. 

Walford says that while the 
smaller companies sector is 
still facing problems, there are 
signs that it is reaching a low 
point. “Positive news on spe- 
cific companies is now being 
greeted by a mark-up in the 
share price rather than being 
ignored, which was largely the 
case only a few months ago.** 

Watts thinks that investors, 
may have to think carefully 
about whether to invest some- 
time during the next six 
months, but adds: “Most inves- 
tors prefer to get in early 
rather than wait until the mar , 
ket actually turns.'’ 

He thinks that underper- 
foraumce in the smaller com- 
panies sector could continue 
for another six months but is 
convinced that it will turn 
around: "I don’t think the 
smaller companies index will 
outperform the FTA-AQ Share 
in the next six months but per- 
haps it may in the next 
year. .. if so, it is better to 
get in early than late.” 

The Govett fund has topped 
the league of smaller compa- 
nies funds over the last two-, 
three-, five- and seven-year 
periods and ranked second 
over one year. That said, how- 
ever, the sector has performed 
so badly in the last year that 
you would still have lost 
money in the fund over that 
period; £100 invested a year 
ago would be worth £89.83 
today, under-performing the 
FT-Actuaries All Share indw 
But £100 invested seven years 


ago would be worth £439.51, 
outperforming the All Share. 

The fund now has £3 2m 
under management and is split 
as follows: 

■ 40 per cent is invested in 
strategic situations, where 
Watts is "looking for signifi- 
cantly undervalued assets, not 
necessarily recovery situa- 
tions. In such cases Govett is 
prepared to take a pretty sig- 
nificant position of around 15 
per cent of the shares in the 
company and spread these 
between two or three funds. 
These are large stocks which 
we usually hold long-term.” 

■ 45 per cent is invested in 
smaller companies. At the 
moment the fund a high 
exposure to the electronics sec- 
tor where Watts thinks that 
some of the small companies 
have a “great rec o very poten- 
tial." 

■ 15 per cent is held in cash 
and convertibles. Although the 
fund aims for capital growth, ft 
does generate a low income As 
one OF tiie features of smaller 
companies is to reinvest their 
income back in the company, 
they tend not to have high div- 
idends: hence the fund holds 
convertibles and cash to meet 
the requirement for income." 

Why are some people more 
optimistic about this sector at 
the moment ? 

The last two years have been 
bad for smaller companies for 
several reasons. Watts points 
cut that when the going gets 
tough, larger companies tend 
to put the squeeze on the small 
suppliers. 

“The market is very nervous 
about the problems faced by 
smaller companies - as a 
result the share price has 
fallen for perfectly good 
smaller companies. It is impos- 
sible for market makers and 
brokers to make any money 
from this sector and so the 
stock gets marked down on 
very little business. 

“Smaller companies are 
more at the mercy of the UK 
economy, and the particular 
problem at the moment is high 
interest rates." So when Watts 
and Walford pick their shares 
for the UK Small Companies 
fund, they look at the balance 
sheet to check the company’s 
borrowings - with high inter- 
est rates, small companies 



Tom Walford 



Nick Watts 


which have borrowed heavily 
are more likely to have prob- 
lems. They also look at the 
company's assets to see 
whether they are undervalued. 
In case the management has to 
sell them. 

So what are the prospect s for 
the UK economy in the next 
year or so, and how will this 
affect smaller companies? Watt 
believes UK interest rates will 
remain at high levels if the 
Government is to keep infla- 
tion down: “We’re be ginning to 
see the evidence that the Gov- 
ernment's high interest policy 
is starting to work, with a 
slowdown in the consumer sec- 
tor, in capital investment and a 
fairly significant crunch on 
corporate profitability.” 

But he expects interest rates 
to come down in the first quar- 
ter of next year by perhaps one 
percentage point, and if ster- 
ling remains strong, he thinks 
the domestic-oriented smaller 
companies are more likely to 
benefit than their interaation- 
ally-inclined big brothers. 


Sara Webb 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 



CoropQundtd return 

Frequency 

Ta* 

Amount 



Quoted 

for taxpayers si 

of 

(•e* 

■JfllRU 

Withdrawal 


rate % 

23% 

48% 

payment 

notes) 

, c 

(days) . 

CLEARING BANK" 

• - • 







High interest cheque 

500 

5.10 

4. OB 

’ monthly 

-1 

under 5,000 

0-7 

Kgh interest cheque ...... 

9.20 

9.60 

7.68 

monthly 

i 

5,000-9.999 

0 

High interest cheque ... 

9.40 

9.80 

7.84 

monthly 

i 

10.000-24,999 

0 

High interest cheque — 

9.60 

10.00 

8 00 

monthly 

i 

25,000-49299 

0 

High interest cheque 

1020 

10.70 

8.56 

monthly 

1 

50.000 

0 

BUILDING SOCIETYt 








Ordinary snare 

700 

7.12 

5.70 

half-yearly 

1 

1-250.000 

0 

High interest access — ,, — . 

9.00 

9.00 

7.20 

yearly 

i 

500 

0 

High interest access 

9.75 

9.75 

7.80 

yearly 

i 

2.000 

0 

High interest access — 

10.25 

1025 

8.20 

yearly 

1 

5.000 

0 

High interest access ..... — 

10.50 

10.50 

8.40 

yearly 

1 

10,000 • 

0 

90-day 

1025 

10.51 

8.41 

half yearly 

1 

500-0.999 

90 

90-day 

11.00 

1120 

9.05 

half yearly 

1 

10.000-24,999 

90 

SO-day ..... — 

11.50 

1123 

9.48 

half yearly 

1 

25,000 

90 

NATIONAL SAVINGS 








Investment account 

12.75 

9 56 

7.65 

yearly 

2 

5-25,000 

1 mth 

Income bonds 

1350 

10.12 

8.10 

monthly 

2 

2,00025.000 

3 rrrths 

Capital bonds - 

13.00 

9.75 

7.80 

yearly 

2 

100 min. 

3 mth 9 

35th issue* - 

8.50 

9.50 

9-50 

not appdea 

3 

25-1.000 

8 

Yearly plan — . 

9.50 

9.50 

9.50 

not flppltai 

3 

20-200/month 

14 

General extension 

5.01 

5.01 

521 

not appltc. ' 

3 

■ 

8 

MONEY MARKET ACCOUNT 








Schroder Wagg 

10.82 

11.37 

9.10 

monthly 

1 

2^00 

0 

Provincial Bank 

11.02 

11.59 

927 

monthly 

1 

1,000 

0 

UK GOVERNMENT STOCKS 








8pc Treasury 1991 

13.14 

11.04 

9.79 

half yearly 

4 

- 

0 

ape Treasury 19S2 

12411 

10.71 

9.46 

half yearly 

4 

- 

0 

10.25pc Exchequer 18BS — . 

12.00 

923 

7.73 

half yearly 

4 

- 

0 

&5pc Treasury 1994 

1227 

9.99 

8-62 

half yearly 

4 

- 

0 

3 pc Treasury 1992 

10.71 

9-89 

9.40 

half yearly 

4 

- 

0 

Index-linked 2pc 199255 

14.05 

1126 

11.04 

half yearly 

2/4 

- 

0 

"Uoyds Bank-tHalitax 90-day; 

immediate access 

for balances over £5200.4 Special facility for extra £10,000 

§Source:PhilIfps and Drew. MAssumes 6.0 per cent inflation rate. 1 Paid alter deduction of composite rata tax. 2 

Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rata tax. 






IT’S TIME TO PICK YOUR 
PEP (THERE’S A CHOICE OF 

over 200) NO WONDER 
YOU NEED FINANCIAL 
ADVICE THAT’S 
INDEPENDENT. 


fat a fist of tea local Independent Financial Advisers 
who will offer impartial advice on your financial 
future, call the HOTLINE number, or complete 
file coupon. Ne salesman wifi cafi. 

.CALL 081-200 3000 OR,. 

COMPLETE THE COUPONIj 

Sand tb* coopw to 1FA Pnmrotioe Limited. 

I Unit 3. Air Cali Business Centre: i — " ■ — i 
Cofsdeep Law. London MWB flBVi I . . I 


ADDRESS. 


PLEASE SHOE POSTCODE. 


Diary of a Private Investor 

Hot tips for summer 


HOLIDAY TIME Is here a gain! 
The summer holidays have 
always seemed to me to be an 
ideal time to research and 
investigate investment oppor- 
tunities. 

1 take my two your® daugh- 
ters to shops to see what peo- 
ple axe buying: axe any new 
products malcfrig milli ons for 
their manufacturezs? Is it true 
that all shops are suffering a 
downturn In trade and that 
stores shares should be 
avoided? What can be learned 
from trips abroad? Any new 
trends that might spread to the 
UK and from which certain 
shares might benefit? Are 
there any tips to be picked up 
from foreign newspapers? 

In 1986 I bought shares in 
the US company Amfac for US$ 
2488 each, mainly because the 
company owned more than 
50,000 acres in Hawaii. I had 
observed, while on holiday, 
that the Japanese were eager 
to acquire Hawaiian assets and 
1 thought Amfac’s land hnirfinp 
might benefit. In 1988 I 
accepted Chicago-based JMB 
Realty Corporation's takeover 
offer for Amfac at USS 49 a 
share. 

In 1987 I read an item in a 
Florida newspaper which 
described bow a number of US 
consumer electronics retailers 
bad fallen on hard times. I 
thought that tr end mi ght affect 
the UK so I avoided shares in 
consumer electronics retailers. 
Had I bought Dixons’ shares at 
that time 1 would have TT,af ^ p a 
considerable loss. 

In the same year my two 
daughters enjoyed yet another 
visit to DisneyWorld, so they 
bought some Disney shares 
and more than doubled their 
money when they sold them in 
late 1989. 

Last summer, while watch- 
ing the grass tom brown as 
millions were spent on adver- 
tising the water authorities pri- 
vatisation. I bought shares in 
Sycamore Holdings in the hope 
that the British, with hot sum- 
mers, would become as keen 
on barbecues as the Austra- 
lians. 

Sycamore makes garden fur- 
niture and imports and sells 
US barbecues. I paid 35p per 
share, but the company did not 
live up to my expectations. I 
cut my losses late last year and 


now have a much reduced 
holding. Sycamore shares are 
now around 25p and the com- 
pany is capitalised at Iks than 
£3m, so I am hoping that some- 
one might regard it as a “shell" 
and take it over. 

So far this year I have 
noticed from my trips to Lon- 
don that Japanese tourists are 
still attracted to certain stores 
- so I am retaining my shares 
in DAKS Si m pso n, which hag 
introduced a sushi bar in its 
PiccadiDy store and employed 
a number of Japanese sales 
assistants. 

It seems to me that the 
Chancellor's policy of high 
interest rates does not seem to 


The holidays are 
ideal for homework, 
says Kevin 
Goldstetn-J ackson 


have badly hit people aged 
about 55. 1 suppose many such 
people have only modest mort- 
gages (or have already paid 
them off), perhaps have inher- 
ited a reasonable sum and bow 
have even more to spend due 
to the high interest paid on 
their deposit accounts. High 
inflatio n also boosts the yield 

On their ImiPT-linlrwi naHwwal 

savings certificates. 

Such people were particu- 
larly noticeable in travel 
agents. While cheap package 
tour operators seem to be suf- 
fering a sharp drop in the num- 
bers of people wanting a low- 
cost Spanish holiday, malong 
me avoid buying shares in 
such companies, there seemed 
to be many 55-plus people will- 
ing to spend thousands on 
nman liiiw cruises or on holi- 
days in exotic locations. 

I live in Poole, Dorset, which 
attracts thousands of holiday- 
makers due to its beaches. I 
have found that in summer 
many tourists also look at 
houses with a view to relocat- 
ing to the area. Poole has 
attracted some big business 
players, and the area is the 
nearest Britain comes to a Cal- 
ifornia-type environment. It 
amaw; me that MCA, the US 
owners of Universal Studios, 
and its UK partners, the Rank 


O gHniSHtinn^ ehnyriri c til TO ■ fly 
he contemplating building a 
vast entertainment complex on 
some Essex marshes rather 
than hi Dorset If they chose 
Dorset instead I might be 
tempted to buy MCA or Rank 
shares. 

This is also the time when 
tourists consider buying a holi- 
day or retirement home. Thus, 
summer is generally quite good 
for seaside estate agents. 

I was therefore somewhat 
surprised when the Prudential 
estate agents near my home 
disappeared almost overnight 
as part of Pr udential 's closure 
plan for 175 office branches. 
Prudential's estate agency 
operation, which cost it more 
than ggfrom in the mid 1980s, 
made a lo ss of almost £49m in 
1989. Win it change its name to 
the Im prudential — or will it* 
face a bid from a European 
company? 

Our family holiday this sum- 
mer is to Europe, to see if all 
the junk mail I get about 
Europe is worth taking seri- 
ously. For example. 1 recently 
received circulars urging me to 
“inve st in the new European 
revolution” with Pearl’s New 
Europe Unit Trust. 

The Pearl brochure stated: 
"In Germany, had you invested 
in Cctlonia [an insurance firm] 
your Investment would have 
risen by 100 per cent in the last 
year . . . and in France AGF 
rose 65 per cent.” I didn’t 
invest in those companies - 
did Pearl? And why not men- 
tion some of the European 
companies whose shares price 
fell, or those that have filed for 
bankruptcy? 

£ have serious doubts about 
making long-term fortunes 
from Europe. 1 like Switzer- 
land, but as for the EC coun- 
tries: why should they want to 
get even closer when the USSR 
and Eastern bloc countries are 
busily breaking up to form 
states/countries based largely 
on ethnic and/or language 
characteristics? Wouldn’t the 
UK be better off linking with 
English-speaking countries 
instead? After all since joining 
the EC, Britain’s trade deficit 
with EC countries has become 
enormous - maybe the EC 
needs the UK market more 
than we can cope with theirs? 


MEM chokes on water offer 


'FOR A share in a sparkling 
tax-free investment . _ .just add 
icater.” 

The slogan could have 
formed part of the Govern- 
ment’s promotion campaign to 
encourage the public to invest 
in the flotation of the water 
industry last November. 

In fact, it was emblazoned 
across the cover of a brochure 
mail-shotted to shareholders in 
Thames Water by MIM, the 
ftmd management group, ear- 
lier this month. It suggested to 
those Thames shareholders 
contemplating selling their 

shares that instead of making 

the second payment instalment 
due at the end of this month, 
they might exchange their 
investment for a MIM Britan- 
nia Personal Equity Plan. 

It is a mail-shot MIM must 
be wishing it had never sent It 


haw suffered a rap over the 
knuckles from the. Investment 
Management Regulatory 
Organisation (Imro), the City 
self-regulatory body, as a 
result. 

imm 's move came after an 
infuriated Thames complained 
that the promotion had con- 
fused its shareholders because 
they believed Thames itself 
must be encouraging them to 
sell their shares. 

It is a cautionary tale for 
other management groups that 
may be thinking about writing 
to shareholders in privatised 
companies - although it is not 
the principle of mail-shotting a 
shareholder list which is at 
stake. It seems clear that 
BUM’S promotion has breached 
Inxro’s rules: possibly for rea- 
sons which feature among the 
10 points Thames raised with 


Imro. Among other things, 
Thames said that the informa- 
tion given was “incomplete 
and po tentially misleading.” 

hi extolling its Pep. MIM did 
not mention that people who 
made themselves eligible for 
perks such as bonuses or dis- 
counts would lose these rights 
if they sold their shares now. 
What MIM did mention, in con- 
trast, was that a future govern- 
ment might renationalise 
water “on unfavourable 
terms." 

. Whatever the answer, it is 
too late for any of Thames’ 
shareholders who wish they 
had not responded to MDTs 
brochure. Yesterday marked 
their last chance to sell the 
shares without the second pay- 
ment being made . . . 

Clare Pearson 


The Week Ahead 


Lloyds first with bad news 


LLOYDS BANK kicks off what 
will be a grim interim results 
season for the clearing banks 
next Friday. Just about every- 
thing is going the wrong way 
for hanks at the moment: lend- 
ing damatiH is falling off , mar , 
gins are being squeezed, and 
bad debts are mounting: 

Comparisons with the previ- 
ous year's first half will be mis- 
leading because the banks 
made huge provisions against 
Third World debts in the early 
part of 1989. 

Therefore analysts will be 
looking at the underlying per- 
formance, and this will show a 
worsening trend. Barclays de 
Zoete Wedd is forecasting a 14 
per cent fall in underlying prof- 
its to £446m at Lloyds, with 
non-LDC provisions rising by 
two thirds to £200m. But the 
actual bottom line is likely to 
show a sharp rise, from £93m 
to £446m. 

This trend will be typical for 


tbe other clearers, who report 
the following week, with the 
exception of Midland where the 
fall will be much sharper. 

Tuesday will bring half-year 
results from Reuters Holdings, 

the financial info rmatio n a nij 
hews group which has been 
one of the strongest-performing 
shares in the last 18 months. 
Analysts are expecting pre-tax 
profits for the six months to 
June 30 of between £l60m to 
£170m, which would represent 
growth of over 18 per cent on 
the corresponding period. 

Interest will centre on the 
progress of tbe latest screen- 
based services which Reuters 
supplies to the world’s finan- 
cial markets, such as Money 
2000, phase 2 of Dealing 2000 
and Globex. The only cloud on 
the horizon is likely to be the 
current strength of sterling, 
which may curb revenue 
growth Is the second half 

When LASMO, the indepen- 


COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 


Vahmol 


Price 

Value 


Company 

bid per 

Mate* 

: More 

of bid 


bid for 

Mime- 

prioe** 

Ud 

tens** 

8kMer 


Price* |n pence nates# othmwte# lnffli.BteJ 

Cnrstatote 

945 

87 

73 

35.95 

TT Group 

Crystal** 

9iT5 

87 

73 

34.43 

Vtehay 

Epicure Inds. 

34* 

32*4 

28 

27.34 

Heron AB 

Hotel 

30* 

30 

’ 25 


Twd Earl conslw 

Ffieto Laved 

3C2R 

2 SB 

295 

302.40 

Booker 

Fra* Group 

421* 

425 

358 

60.12 

Norioft House 

Hartwefl 

IS* 

156 

141 

12285 

Jasno* 

Hoskyns Grp. 

7m 

359 

219 

197.59 

CAP Gemini 

LO JL Steam PM 

115*§ 

120 

96 

1725 

Sea Container* $ 

Mecca 

8712 

79 

84 

273.04 

Rank Org. 

DoJ2Sp CV. PL 

80 

5812 

SB 

251.20 

Rank Org. 

UuUbu* 

44*§ 

48 

44 

1.90 

Father Sec. 

Tour Kemeley 

150^ 

142 

115 

SI .72 

CP 

Triefua 

178*§ 

178 

133 

18.12 

Asabl 

“AH cash offer.tiCash atemativeJPorUal 

bid for B9JK. For capital not already 

heWJUnconriWonal-**Ba»ed on 

230pm | 

prices 20f7/90.TAt suspenses n.ssshires 

and Cash.* Offer values co. at £A2m • 

bidder will retain 

no more than 61%.* 

Bidder Already owned 41% 






dent UK oil company, 
announces its interim results 
on Wednesday, attention will 
focus on its exploration activ- 
ity rather than on its pr ofi t It 
may also receive a bouquet for 
the speed of its reporting: only 
25 days after the end of the 
period. Net income of £30m to 
£33m is expected for tbe six 
months to June 30, compared 
with £27.6m. 

In exploration, progress is 
expected to have been impres- 
sive both in the North Sea, 
where a deal this weds: with 
Occidental Oil increased its 
presence, and elsewhere. 

LASMO bought into the 
North Sea Claymore and piper 
fields through its acquisition of 
Thomson early last year. Since 
then it has relentlessly pur- 
sued reserves around these 
fields. The oil price for the first 
half averaged just under £10 a 
barrel compared with £1180 for 
19®. 

Wednesday sees final results 
from Budgeus, the food retailer 
headed by John Fletcher, 
which is still trying to live 
down its unsuccessful lever- 
aged bid for Gateway three 
years ago and its foiled merger 
with William Low last year. 
Worse, Budgens made a profit 
warning earlier this month 
after hitting problems with its 
new distribution depot 

So profits for the year to end 
April wifi see a sharp down- 
turn - if gains on property 
disposals are pvdndpd 

Analysts are looking for 
about pre-tax profits of around 
£3m, plus a £9m or so excep- 
tional gain, meaning total prof- 
its win not be far away from 
tbe £328m made in the previ- 
ous year. Fletcher has prom- 
ised to bold the annual divi- 
dend pay-out at 5p. Last week 
Sir Ron Brierley’s IEP Securi- 
ties increased its stake to 14.1 
percent. 


PRELIMINARY RESULTS 


Company 


YMT 

to 


I Wtopn a 

(EMM) 




« 


AB Consultants 
AIM Group 
And* Group 
Banner Homes 
P eavw co 
Sertam Holdings 


Bogod Group 
Brasway 
Brit. Buikflng 
Broad Street 
Bnmnlog Group 
Buhner HP 
Chelsea Arfisam 
Cleric Matthew 
Clarice Hooper 
Danbury Group 
Davies DY 
El bleT 

Excel fibur Group 

Ferranti tnfL 
Firth GM Mdgs. 
Fitch Loved 
Ford Sellar 
Great Universal 
Grosvenor Dev. 
Hempson Indosts. 
Helton Hoktfngs 
Holme* Protect 
JU Group 
MF1 Furniture 
M uu i pat e tav Tst 
Muttitooe Elect 
Noibaln Bee t 
Oceana I n v es t 
Park Food Group 
Prism Leisure 
Ransom (Wiflism) 
Sava & Pros Rat 
Soott Ptcfcford 
Stanley Leisure 
Swanyard Studios 
Symonds Eng. 
Tinsley ESza 
Tomkins 
Tops Estates 
Triplex Uoyd 
Group 


Apr 

Apr 

Apr 

Mar® 

Mar 

Dec 

Apr 

Mar 

Apr 

Mar 

Mu- 

Mar 

Apr 

Dec 

Apr 

Apr 

Mar 

Apr 

Apr 

Apr 

Mar 

Mar 

Apr 

Apr 

Mar 

May# 

Mar 

Aprs 

Decf 

Mar 

Apr 

May 

Apr 

Apr 

Mar 

Mar 

Mar 

Mar 

May 

Mar 

Apr 

Dec 

Mar 

Mar 

Apr 

Mar 

Mar 

Mar 


2,470 

2.480 

180800 

559 

177 L 
1,410 
&910 
158 
2,710 
324 
2.190 
1,410 L 
12,010 
61 L 
9.510 
4.070 
1,240 L 
1,450 

178 
4.000 
161.7mL 
1,810 

32.300 
25380 

417.300 
46 

7,910 
2JS10 
20J08L 
2,010 
3.500 L 
n/a 
779 
251 
607+ 
3.030 
405 
864 
2.960* 
100 
8.400 
230 
564 
1,320 
77,100 
2*530 
12.180 
1,120 


(1.680) 

(4330) 

(248,800) 

(1,600) 

(2.140) 

(2340) 

(3.710) 

(206) 

(K680) 

(725) 

(2.430) 

(962) 

(10,540) : 

(160 L) 

(8.410) 
(2.280) 
(1.790) . 
(1.240) 
(510) 
(2,960) 

(5.510) 

( 32*00) 
(14,150) 
(4001200) 
( 20 ) 
(6.230) 
( 2 , 100 ) 
(9.304) 

(1,850) 

(65.600) 

(n/a) 

(249 L) 

(1211 

(411+) 

(3,040) 

(550) 

(806) 

(2.5000 

(7ii 

(5.090) 

(87) 

(203) 

(1.410) 
(65.100) 
( 1 . 200 ) 
(7.740) 
(772) 


20.7 (17.0) 

10.8 (25JZ) 

.10.1 (13.® 
■ 2-4 (*9) 

07 JQ 
'4.58 (8.84) 
19-4 (17.0) 
Ok3 (1-2) 
233 (127) 
172 <372} 
3.17 (4.03) 
(14. B) 

13.9 (102) 
- (-) 
51.6 (44.4) 
162 (142) 

(17.3) 
152 (14.2) 
022 (2.7) 
7.7 (62) 

H 

3.69 (112) 
212 (242) 
392 (28.0) 
109 (106) 
0.47 (0.72) 
728 (7.13) 
Q.S (6.98) 


{132) 
(72) 

w 

10.4 (823) 


8.1 


22 

2.4 


H 

(® 2 ) 


11.8 <3.9) 
162 (16.5) 
42 (&7) 

3.78 (3.46) 
9.97 (727) 
O.70 (077) 

19.1 (17.1) 
0.08 (0.06) 
322 (127) 
112 (12.5) 
282 (24.5) 
5.75 (2.6) 

20.1 (109) 

10.2 (72) 


04 (35) 

9.0 (9.0) 

42 (4.8) 

,1.9;- (72) 
22 (32) 

72 (82) 

0.32 (022) 
0.73(076) 
22 («* 
075’ (1-5* 
(82*: . 
7.65 16-941 

- w 

132 

4.3 (23) .■ 

0.562 H .. . 
5.7 (52) 

0.646 {122) 
1.35 (1X9 

tt 

52 <52? 

12-5 (12-2J 

7.0 (52)- 
342 (3 LSI 

« . 

225 (lAR- 

2.0 (1.6) - 

12 (&1I 

aft <a5)l 

WV - • 

102 <aear, 

(Q-iy : 

M,. 

C 62) 

(4.5) 
129 (129 . 
025 (438? 
0425 (027) 

6.4 (4.6) - 

- (4 

12S {«)). 
52 (42) _■ 

925 (B.75| 

1.6 US) 

7.0 (5.T3 

7.0 (Ml ’ ' 


1.0 

07 

7.5 

6.3 

42 


INTERIM STATEMENTS 


Company 


Hen-yew 

to 


P re iw prott 
(tSOfl* 


Aaronson Brothers 
Aesis Group 
Ansbacher Henry 
BWD Securities 
Ca m pari biTL 
Central Motor AucL 
Church (Charles) 
Cttyvtsion 

Dewey Warren Hldga. 
Dewhurst 
EMC Group 
Eurothenn fnTL 
Eversrds Brewery 
Evode Group 
First Leisure Corp. 
General Con so l ida ted 
GWR Group 
Hunter-print Group 
Mucarthy 

Mterogen Holdings 
Plateau Mining 
PAP 

River ft Mercantile 
St Andrews Trust 
Securiguard Group 
SperaU (CA) 

Whan I n v estm ent Co. 


Mar 

1,020 

(1.410) 

12 

(1-R 

June 

5.750 

(3.040) 

0.4 

(0^; : 

June 

5,100 

(2,200) 

- 

\-Y: 

May 

67ft 

(758) 


(1J| ■- 

May 

1,280 

(915) 

2.5 

(2.0t-- - 

Apr 

843 

(562) 

1.0 

(W 

Feb 

8,440 

(8,950) 

- 


May 

6,370 

(4,620) 

05 

m s) 

June 

3.770 

(3,630) 

40 


Apr 

553 

(385) 

0.8 

(0.47) 

Mar 

31 

(31) 

0^ 

(03) 

Apr 

6,380 

(6,700) 

2.5 

(1-75) 

Mar 

2 

(2.430) 

- 

(4 -■ 

Mar 

7.210 

(4.464) 

1. 79 

(1.83 

Apr 
June - 

10.100 

3.04m 

(8220) 

- (2,680$) 

1^5 

4B 

(1.«B 

(40) - 

Mar 

454 

(799) 

3-0 



Apr 

Mar 

Apr 

Mar 

May 

June 

June 

May 

Apr 

June 

Apr-. 


8.620 L 
2.390 
4.530 
97 

6200 

5200tt 

1,510t 

3.000 

31 

6200* 

-70S- 


(2.310) 
(4280) 
(4.892) 
(-). 
(5,000) 

(4.760ft) 

(1.4201) 

(2.450) 

( 21 ) 

(102309 


5.0 - 
22 

125 

1.6 

2.5 

32 

225 

ATS 


(SO) 

(223 

H, 

OM 

ti-W 

■ST 

8m» 

H > 


(Figures ki pmnfcaeue. are for the correspomflna period J 


Indi c a ted. L = loss.* Figures quoted In US doOeru ft cent*.* TMs 
years figures for a 15 month period.! Revenue b efore f mxJf Net 
revenue.# This yean figures for a B'A month period again* 1114 
monllis.4 Attributable proDLS Figures quoted In bleb punts ft peece.1T 
Gross revenue. - 


RIGHTS ISSUES 

erf Farmers Is to rates £618,000 via a.7-tor-13 rights testis at 810. ' 

Mean Resources (nan earns United energy) te to rates C24m vis a t tr ss fa r one 
ngms n un at 2p. ... 

Ferrari is to raise £4&8m via a ane-for-faur rights Issue at 25p. 

First Leisure Corp. ta to raise £30.7m vis a o n e l or sight rictus issue st ia2n. 
Faridas Feeds is to rates £2ft8m via an underwritten rights issue of comerfibie 
p reference snares. 

FftP is to rates £2&7m via a 3-ibr-A rights issue at IBSp. 


RESULTS DUB 


Company 

MML OMMMOS 


- DMdandfer 
Last year It 
Mt Jins* 


AHfcen Hume International 

Applied Holographies 

ATP Communications 

Banka SMney C 


Tuesday 

Friday 

Friday 

& C^l«Mi== Bw 
ST* vKSday 

Dalepak Foods 

Dudley Jenkins Group joursday 

Dyson J&J 
Eve Gro 


041 


1.0 


Eve Groia> 

Fleming Enterpri se Inv. Tst .. 
Fomlnster , 

dbbe Mew 


Goode Durrant 

Independent Investment Co. . 

Jacques Vert 

LGW .. 


Menvier-Swain Group - 
Mteys . 


Mltie Group ‘ 

Motmtlelgh Group 
Murray Smaller Markets Tst 

Northamber - 

Optical & Medical int'L 

PtaUgnum 


ass? 


— Wednesday 

-- Tuesday 

— Friday 

— Friday 

— Thursday 

— Friday 

— Thursday 

— 

— Monday 

— Wednesday 

— 

~ Thursday 

- Tuesday 

- Wednesday 

— Friday 

— Thursday 
Wednesday 


Aegis Group 

Allied Textiles 

Bensons Crisps 

Berkeley Govett 4 Company . 
BuUough . 


2125 

4375 

LO 
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20 
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Watchdog aims to 
make Rock a hard 
place for scoundrels 


There is now an MBA course in the 
complexities of individual planning 
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GIBRALTAR HAS appointed Us first 
financial services commissioner to help 

dean up its tarnished image as a money 
centre. ' 

He la William Penman Brown, aged €0, a 
former director of Manufacturers Hanover 
Rank Ju Guernsey, Tnlflafly hk r/vp f rpf fr 

will be for a two-year period starting 
in September and renewable by 
agreemenL- 

His experience of offshore centres 
includes Bermuda, the Cayman Islands 
and Jersey, although this appointment is 
his first as a regulator. He does not see 
this as a disadvantage. 

“It wouldn’t be correct to say I*m a babe 
In the woods of regulation.” he says, 
adding the thought that his practical expe- 
rience of the activities he will be supervis- 
ing will help, not hinder, his new responsi- 
bilities. 

Peter Brooke, Gibraltar's Financial Sec- 
retary. is likewise unconcerned by Pen- 
man Brown's move from poacher to game- 
keeper. “We were looking for a 
combination of experience and maturity 
on one hand, and drive and dynamism on 
the other. We felt he had that sort of 
experience,” said Brooke. 

Gibraltar has been actively seeking a 
financial services commissioner since 


Peter Gardand on the 
man faced with the task 
of restoring Gibraltar’s 
tarnished image as an 
offshore money centre 


advertising to the international financial 
press last February. There were more than 
50 applicants. Penman Brown will be 
expected to fulfil an ambassadorial role fn 
projecting an image of Gibraltar as robust 
and reliable, according to Peter Brooke, 
who adds: “he will not concern himself 
with anything which is overtly marketing 
activity.” 

Penman Brown's appointment conies at 
a significant time in Gibraltar's develop- 
ment and will be seen as a reassuring 
move by the many thousands of British 
and Scandinavian expatriates living on 
Spain's Costa del Sol who use Gibraltar’s 


banks as a deposit base. Deposits 
Increased by almost 200 per cent to £L3bn 
between 1987 and 1989, according to the 
Gibraltar Bankers’ Association. 

Penman Brown says his priority Is to 
boost Gibraltar’s role as a fund manage- 
ment centre, enabling it to compete with 
other EC centres, principally Luxembourg. 

There is no lack of local ambition to put 
Gibraltar up there with esta b lis he d off- 
shore financial centres such as Bermuda 
and the Channel Islands. This ambition 
has the full support of Joe Bossa n o. the 
Rock's Chief Minister. Bossano has been 
an energetic ambassador for the territory's 
financial sector since his election in 1888 
and he has preached its cause at confer- 
ences as Ear away as Hong Kong. 

Gibraltar is not short of respectable 
financial names. Abbey National, Barclays 
Bank. Coopers & Lybrand and Royal Bank 
of Scotland are just a few of the many 
large financial organisations with bases in 
Gibraltar. The Newcastle Building Society 
is p lanning to open an office on the Rock 
next month. 

But in spite of Gibraltar's 
unquestionably solid infrastructure of 
bankers, lawyers, accountants and admin- 
istrators, this tiny self-governing territory 
at the southern-most tip of the Iberian 
Peninsula it has been dogged by financial 
scandal. 

Tbe Rock’s association with Barlow 
Clowes International remains fresh in the 
minds of expatriate retired people in Spain 
and Portugal and those with slightly lon- 
ger memories can recall Gibraltar as the 
home of Signal Life, a supposed insurance 
company which peddled sales of worthless 
Weimar Republic bonds as recently as the 
mid-1980s. 

Gibraltar’s schizophrenia - Its ability to 
attract the top corporate names while 
allowing itself to be pro s t i t u t e d by some of 
the worst - can best be explained by the 
vast potential for business in southern 
Spain and the Algarve, coinciding with an 
absence of laws to stop the scoundrels 
rubbing shoulders with the good guys. 

Gibraltar is now trying to put a stop to 
all that Financial services legislation has 
recently been introduced to develop the 
regulatory framework within which 
growth will take place. Penman Brown’s 
task will be to recruit a team to support 
him in developing and operating the kind 
of supervisory regime envisaged in the leg- 
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Islation which is intended to be a less 
cumbersome version of the UK’s Financial 
Services Act. 

It is vital that Gibraltar does not falter 
again, especially at a time when other 
emerging centres such as Cyprus. Dublin, 
Madeira and Malta are anxious to compete 
with Gibraltar for the fund management 
and lucrative offshore trust business that 
is currently controlled by Luxembourg, 
the Isle of Man and the Channel Islands. 

it Is within Gibraltar's power to get its 
financial services industry operating on a 
sound footing which will Inspire confi- 
dence among those who deal with its 
companies. 

Even if it succeeds in this respect there 
is the wider dimension of its own constitu- 
tional future. 

Gibraltar has been a British possession 
for almost 300 years, but Spain is as com- 
mitted as ever to what it calls “territorial 
reintegration" of the Rock. The border was 
re-opened in 1985 following a 16-year clo- 
sure, but even now drivers entering Spain 
from the colony can experience delays of 
up to two hours when Spanish customs 


officials are enforcing their policy of thor- 
oughly searching cars. 

It’s a more important point than may 
appear. Most of the people who work in 
Gibraltar’s financial services industry live 
in Spain and commute daily across the 
border. Many people in Gibraltar regard 
Spain's action as a deliberate attempt to 
disrupt its financial services industry. 

Spam’s Justification is its concern over 
tobacco smuggling and, more seriously, 
drugs trafficking through Gibraltar. Doug- 
las Hurd, Britain’s Foreign Secretary, 
promised his Spanish opposite number 
greater cooperation on the tobacco-smug- 
gling problem during talks in Madrid ear- 
lier this year. 

On the drugs front, Mike Davidson, Bar- 
clays' chief manager in Gibraltar, who is 
also president of the Gibraltar Bankers’ 
Association, has pledged his association's 
support to police and customs authorities 
for Gibraltar’s drug trafficking legislation 
introduced last year. 

■ Peter Gartland is editor of The Interna- 
tional, the PT's magazine for global 
investors. 


If you think personal financial planning is 
complicated, take comfort from tbe follow- 
ing: so does Alec Chrystal, Britain’s only 
professor of personal finance. He teaches 
the subject to MBA finance students and 
believes that the study of personal finan- 
cial planning helps his students to 
broaden their understanding of the finan- 
cial system in this country before they 
embark on careers in the City. 

HiS own View iS that individual financial 
p lann in g is an extremely complex field - 
much more complex than corporate 
finance planning. 

“With a company it is very easy to spec- 
ify the goals - making a profit — 
although the achievement may involve the 
use of a range of complex instruments. 
But with persona] finance, every individ- 
ual has a different set of circumstances. 
They may have school fees to pay or need 
a pension, or inherit a house so there are 
no general rules. 

“Personal taxation is more complex than 
corporate taxation, especially when it 
comes to inheritance tax (OFT) which mn«t 
people don't think about until it’s too 
late." he says, adding that anyone with a 
house in the south east of England Is 
likely to find that the value of their prop- 
erty alone takes their estate above tbe 
£128.000 threshold for IHT. 

To add to the confusion of financial 
planning, there are many different savings 
products and pensions. And individuals, 
Uke big international companies, are now 
starting to consider more complex factors 
such as exchange rates and options. An 
individual is no longer confined to one 
currency for borrowing and saving. But 
Chrystal wains: “People who use foreign 
currency mortgages need to be very cau- 
tious about the risk involved. The 
exchange rate can move 20 per cent in a 
couple of weeks, which could outweigh the 
attraction of paying a lower interest rate 
in the first place.” 

Chrystal himself Is not authorised to 
give advice. He thinks that people should 
go to their bank for free advice (but then 
his chair at City University was created' by 
National Westminster Bank), or to an 
independent finannial adviser. He thinks 
commissions should be riisr-lnaeri automati- 
cally - and as clearly as possible - for all 
financial products. 

More importantly, he sees ample scope 
for improvement when it comes to inves- 
tor protection. He thinks that it is a mis- 
take to set up compensation funds which 
simply reimburse investors whenever 
someone runs off with their money. In his 
view, if a company belongs to a regulatory 
organisation this gives the investor a false 
impression of quality control and takes 
i away the Investor's “incentive to shop 
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Alec Chrystal, finance professor 


around and be careful of where he puts his 
money.” 

Instead, he thinks that investors should 
have more responsibility for their own 
investments: one way would be to intro- 
duce individual insurance policies to cover 
the risk rather than relying on a general 
compensation scheme — in the same way 
that people take out insurance to cover the 
possibility that they might not be able to 
meet their mortgage payments. Using such 
a system, in Chrystal’s view, would put 
the onus on tbe Insurers to monitor the 
risk more closely and favour those compa- 
nies with a proven trade record. 

“The idea that the Financial Services 
Act is going to do away with fraud is 
nonsense. If you are a shady car salesman 
you do at least have to supply the cars - 
financial advisers only have to give a 
promise. 

“Funbra (the Financial Intermediaries, 
Managers and Brokers Regulatory Associ- 
ation) is never going to eliminate fraud 
because people are less cautious with their 
money If they think that Fimbra has 
inspected the company . . . they think 
someone is checking up whereas the 
inspectors only visit once a year. Anyway 
you can get away with fraud by keeping 
piwnn books »ntfi thn day you leave the 
country." 


Sara Webb 


Freehold’s value 
to flat residents 


I AM Treasurer of a Residents < 
Society which manages a block c 
of flats. Each flatholder has a 
leasehold title of 71 years 
remaining of a 99 year lease 
with a ground rent of £17.50 
pa. Each flatholder also has 
one share In the Residents 
Society which is registered 
under the Friendly Societies 
Acts.Onr landlord, with whom 
we have always been on good 
terms, wishes to dispose of the 
freehold title and under the 
terms of the Landlord and Ten- 
ant Act 1987 has served notice 
on each fiathohler that the 
freehold interest is for sale at 
£50,000. 

What is the basis upon 
which to value this freehold 
interest from the buyer’s point 
of view? When we asked a 
solicitor we were advised to 
negotiate a figure not more 
than seven times the Annual 
Ground Rent (le 212250). This 
offer is on the basis of £1.388 
each. With such widely differ- 
ing sums could you give some 
advice as to how we should ■ 
proceed with a counter-offer? : 
■ We cannot advise you as to 
valuation of a reversionary i 
interest: a qualified valuer/sur- ! 
veyor would be required- How- 
ever, the offer from the land- 
lord under the 1987 Act would 
be to enable you to pre-empt a 
sale which will be made if you 
do not accept this offer, so that 
a counter offer may be of little 
value unless there is a genuine 
doubt as to the likelihood of 
there being a purchaser who 
will pay £50,000. 


me to give my parents a lamp 
sum of £1,000 each year and 
have it thus definitely classed 
as a tax free gift? 

■ You could execute a deed of 
covenant for £83.33 a month 
(£99996 a year) for your joint 
lives, for example. By virtue of 
section 347A(l)(b) of the 
Income and Corporation Taxes 
Act 1988, a payment under 
such a deed “shall not form 
part of the income of the per- 
son to whom it is made or of 
any other person.” 

The £3,000 annual exempt 
amount for inheritance tax 
purposes has no effect upon 
the income tax aspects of gifts 
etc. You. are confusing two 
quite separate points. 



result of fluctuations in the 
BFr/£ exchange rate are 
unlikely to be si gnificant. 


Shady 

neighbours 


Wo fogrti nmpontUbtttty can bo acDopiod 
by mo Financial T mat tor ifw «mmra 
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Housekeeper’s 
tax burden 


I am 87 and my family insist 
on my having a someone to 
look fog after me in my home. 
Who will be responsible for 
her poll tax? Do I have to pay 
or does she? I pay her wages 
and PAYE. She has been with 
me for two years. 

■ It seems that your house- 
keeper would be responsible 
for her own poll tax: but it may 
be that you can obtain relief if 
her services are required 
because of your disablement. 
You should enquire of your 
local authority as to this. 


Sale of water 
and Gas shares 


shares for settlement by instal- 
ments. You could say that the 
distinction is between: (a) a 
subscription for partly-paid 
shares subject to further calls 
later and (b) a purchase of ful- 
ly-paid shares which will 
remain only partly paid-for for 
some time. 

You are entitled to indexa- 
tion based upon the full pur- 
chase price from the month in 
which the Government 
accepted your offer to purchase 
the shares (by virtue of section 
87(5)(a) of the Finance Act 
1682). 

In the other situation (a), 
calls paid within a year of the 
date of issue rank for indexa- 
tion from the date of issue (by 
virtue of section 87(5Xa) as 
above) but calls paid on or 
after tbe anniversary of the 
date of issue only rank for 
indexation from the month of 
payment (by virtue of para- 
graph 6 of schedule 13 to the 
Finance Act 1982). This rule 
also applies to the deemed dis- 
tributions on accumulation 
units In authorised unit trusts 
(by virtue of section 93 of the 
Capital Gains Tax Act 1979). 
There is no logic in this rule, It 
is quite arbitrary, Uke many 
aspects of capital gains tax. 


The boundary to the rear of 
our house varies In distance 
from 50 feet to 20 feet. Our 
neighbour has a solid row of 
cypressus leylandii planted 
two ft on his side of this 
boundary. These trees have 
reached 20-25 ft and are still 
growing. As the rear of our 
house faces south west, these 
cut off direct sunlight after 
3J0 pm in mid-summer. The 
neighbour refuses to lop these 
to a reasonable height. 

Can you please advise me 
whether there is any law or 
precedent which 1 can quote to 
support a request to him to 
lower the height of these trees, 
and If so to what height? 

■ You cannot legally require 
the trees to be lowered in 
height unless they reduce tbe 
daylight (not sunlight) coming 
in at your windows to a level 
which impedes the reasonable 
use of the roomfs) lit by those 
windows for ordinary pur- 
poses. (We assume that your 
windows have been in place for 
more than 20 years). 


If you are about to invest in a 
pension, make sure you look 
at long term performance. 
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Pension Fluids Unit price 
increase* offer to hid, over 
10 years to 1st June 1990. 
^Others listed below. 


Transfer of 
family home 


Double 
poll tax 


I jointly own a freehold bunga- 
low in Cheltenham and. poll 
tax win be payable by ns both 
as this is our residence. I aIm 
own a leasehold flat in Caswell 
Bay, Swansea which we do not 
let, but use as a holiday home. 
It would appear that I shall be 
charged twice the standard 
charge for this? 

■ You are liable to pay two 
community charges In respect 
of yours and your wife’s resi- 
dence in Cheltenham, and one 
standard charge on the Caswell 
Bay flat; but the standard 
charge is a higher charge than 
the per capita community 
charge, being approximately 
twice the community charge. 


Allowance 
for parents 




I wish to give my parents an 
allowance of £1*000 pa. It will 
suit me better to make it a 
monthly payment Would the 
inland Revenue conside r this 
income received and tax them 
accordingly, or would the IR 
allow it within the £3,000 pa 
tax free gift allowance? If the 
former, would it be better for 


I acquired shares in various 
privatisation share offers, the 
most recent being the water 
share offer. 

In all emu**! these offers con- 
sisted of a down payment fol- 
lowed by a second or third 
instalment when they then are 
traded as fully paid. 

Z have recently sold my 
shares in British Gas, and of 
course the indexation implica- 
tions will apply when I make 
my tax return and although 
ftmriitar with retail price index 
normal indexation rules I am 
unsure what the correct 
method is when shares are 
purchased by instalments. 

Do I assume that the full 
share price was paid when 
allocated in December 1986 
and ted* 1 * the fully paid price 
(le I35p x no. of shares) up to 
the date of disposal? 

Alternatively, do I index the 
first payment up to the next, 
add these together and ind e x 
again to the final payment In 
April 88 add these together 
ami trniw to disposal? (le same 
procedure as creating a pool of 
shares bought at various 
prices and times.) 

■ The CGT rules make funda- 
mental distinction between: (a) 
an issue of new shares partly- 
paid and (b), as in your case, a 
sale of existing fully-paid 


Home thoughts 
from abroad 


I am British and have lived 
in Brussels for three and a 
half years, working as a 
teacher. I pay Belgian tax and 
make the required contribu- 
tions to the Belgian social 
security system. 

I will probably return to 
fti ghnJ in the summer. What 
must I do now and on my 
return to ensure a smooth 
transition back into the Brit- 
ish system, 

■ You may like to read tbe 
relevant free social security 
guides for employees moving 
within the Community, which 
are obtainable from the Euro- 
pean Commission in Brussels. 
Presumably a copy of the Bal- 
gUnn-UK double taxat fon con- 
vention of 1967 is available in a 
reference library in Brussels - 
althrm gh it will not have much 
practical effect upon your tax 
position in either country, so 
far as we can deduce from the 
data provided. 

It fe a good idea in principle 
for foreign currency bank 
accounts to be closed before 
residence in the UK begins (in 
order to avoid capital gains tax 
calculations on withdrawals) 
- but we take it that the 
potential gains and losses, as a 


My husband died of cancer last 
year leaving me as sole benefi- 
ciary In his wilL Our home is 
registered to hte name alone. 
For probate purposes the 
house was valued at £85,000. 
What forms should I complete 
and what line should I follow 
In transferring our family 
home into my name. Do I have 
to pay full Transfer Stamp 
Duty and the full Land Regis- 
try fee in this transfer. 

■ The executor of your hus- 
band's win should execute an 
assent vesting the house in 
you. No stamp duty will be 
incurred, but a fee win be pay- 
able to the Land Registry for 
recording the transaction. 
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Over 5 years to 1st June 1990, the Tteget Managed Rmsfcm Rind unit price increase, offer to bid, was 77%. Source: Mkxopal Ltd 1989. 


•Other managed pension funds unit price increases are:- Save&Prosper, 410%; Hill Samuel, 399%; Allied Dunbar; 375%; 
Equity&Lmq 368%; London & Manchester; 366%; M&G Dans, 355%; Prudential Hribom, 345%; Barclays Life, 340%; Legal -St General, 337%; 
Property Growth, 327%; Camion Assurance, 289%; Laurentian, 278%; Skandia, 276%; Abbey Life, 274%; MI UK, 272%; 

Stalwart Assurance, 265%; Netex, 261%; CHy of Wfestminster; 225%. 


Some corner of 
a foreign field 


I have been resident In Rho- 
desia and Zimbabwe for over 
40 years and have assets and a 
house there; also cash and 
investments worth some 
£800,000 in the United King- 
dom but no house there. 

Brat laid plans permitting, I 
win probably lay my bones in 
Zimbabwe but must consider 
the interests of my wife and 
children. Would death duties 
or Inheritance tax be payable 
in each country separately or 
on my world-wide assets in the 
country of domicile at the time 
of my death? Should I make 
two wills or would one suffice? 
■ Inheritance Tax is charge- 
able on your assets in the UK 
regardless of where you are 
domiciled. A will valid in the 
country of your domicile can 
be effective to dispose of your 
property In the UK. 


When you invest in a pension plan, you are investing for 
the future - you expect to benefit in at least ten years, maybe 
twenty, if not more. 

What happens in the short term is not as important as 
what happens in the king term. 

With the Thrust Managed ftnsion fluid we have proven 
ability ewer the long term. Not that our short torn performance 
is lacking (infect, over the tost few months we have consistency 
been in the top group of performers) but, like ary invest- 
ment, there are occasions when unit prices can go dcwvn as 
well as up. The IkrgeC Hind, for example, suffered barfly in 
the Stockmaxfeet crash of October 1887. The real test of azy 
management groups how wefl it can respond to such events. 

At Tbiget we undertook a thorough review of the 
Hind's investment s and revised our investment strategy so 
that the portfolio now contains an actively managed selecti o n 


of larger corapary stocks from world markets. The Hind can 
invest in UK and overseas companies, fixed interest securi- 
ties, property and in secure bank and cash deposts. 

Wfe are confident that with this strategy we will keep 
the Tbiget Managed tension Hind in the forefront of the long 
term performers. Though obviously we are pleased to be 
No 1 over ten years, the real long term objective is consistent 
good performance. < • 

Tensions are one of the most important mvestmentsfbr 
personal and corporate financial planning. If you are self- 
employed or the director of a private compare you will no 
doubt know all about the tax advantages of investing in a 
pension plan. But if you have ary questions, we will be only 
too pleased to answer them. 

Unit prices can go down as vrell as up. Past perform- 
ance ia not a guarantee for the future. 


1b find out more about the Thrget Managed Pension Hand, we recommend you consult yonr F inancia l Adviser. 
H, however, you wish to contact us direct, just complete the coupon below and send it to 
Nariwwl MnnngPinwit Curpamfloa, tlm Thryt townp company that deals directly with rifgnfcg. 


tftDeptMP, MaHwmil Pjnnnfff* 1 FREEPOST, Ayterfwny r Rnrim HPlfl SBR. PRl/TI 

| I would like to know mare about Investment in your pension plans. (Please tick beat ifyou do not^ wish a cxrnsuttam to contact you | 
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MINDING YOUR OWN BUSINESS 


Wills on Wheels hits the road 


HOW DO YOU pot ft legal training to 
profit while working from your rfinhtg 
room table? 

Gillian Jenkins, 35, a qualified barr is ter 
who has never practised, gave the problem 
a lot of carefal thought. Married to a ven- 
ture capitalist and living in the suburban 
seclusion of Barnes, she had found an out- 
let for her legal training by lecturing at 
colleges in the home counties. She 
yearned, however, to be able to run a 
business of her own from her own home. 
What to do? 

For almost a year now she ha s been 
running a one-woman wiH- writing busi- 
ness which she unofficially calls Wills on 
Wheels. 

Wlls are not the exclusive preserve of 
the legal profession. Anyone can write cue 
for themselves or anyone else. But the 
difference is considerable between writing 
any will and writing a good and adequate 
will will meet all the wishes of the 
deceased if tested in law. Even wins pre- 
pared by lawyers are sometimes sloppily 
drawn up, with deficiencies enough to pro- 
vide relations of file deceased with the 
diver sio n of legal wrangles that can rum- 
ble on for many a year. 

It was to save people from such hassles 
that Jenkins saw her opportunity. She 
knew she was an expert in drawing up a 
good, fight will. She charged £35 for her 
first one last year and she hasn't looked 
back since. Her fee income from will-writ- 
ing will be £20,000 in her first full year of 
tT tK^i ng- 

Jenkins left North London Collegiate 
School at 15 and worked in a shop for a 
while before deciding to settle down and 
cram lor her A-levels. She went on to the 
London School of Economics where she 
graduated with a law degree A few years 
later she derided to earn a professional 
qualification and. after more study, took 
the Bar finals to become a barrister. 

But she did not practise at the Bar and 
found it mildly frustrating that her only 
outlet was law lecturing. 

When a couple of friends asked her last 
year to write a will for them she at first 
refused, saying she did not have profes- 
sional Indemnity insurance. But that con- 
versation led her to inquire how much 
insurance cover would cost for wfil-writ- 
ing. She was able to obtain cover for pre- 
paring individual wills dealing with 
estates af up to £300.000 for a modest £280 
a year. The insurance would, she thought, 
more than pay for itself if she wrote just 
one will a week. 

From then on, however, the idea quickly 
became a business. An accountant friend 
helped by putting a note about her wills 
service with a budget synopsis circulated 
to his clients. 

That brought in business. “One wo man 
rang saying; ‘1 want to cut my husband 
out of my win',** says Jenkins. "And a 
number of people go to great lengths to 
make provision for their pets, often put- 
ting a good deal of money into trust for 
their upkeep." 

Some of her best marketing has proved 
to be through arrangements made with 
financial consultants that they will men- 


from your dinhig 



Wbera there's a will there’s a way: Giman Jenkins put her tegal training Into practice 
by establishing a highly profitable wlU-writing business 


tion her service to clients talcing out insur- 
ances and personal pensions arrange- 
ments. Often clients are required by the 
terms of the insurance to make a will, but 
have do idea where to find the service. 

She recently took the relationship with 
financial consultants a step further. She 
provides selected consultants with ques- 

Roy Hodson reports on 
one woman’s discovery 
of an almost limitless 
market in Britain 


tionnaires which they and their clients fill 
in together to provide the basic informa- 
tion needed for her to start to write 
straightforward wills. 

As the practice has developed, she has 
assembled on computer a library of will 
clauses for most eventualities, and she 
passes her draft wills to a professional 
typist for final preparation in legal form. 
Recently she raised her prices to £50 for a 
wili for <me person and £75 for a wfil for a 
married couple. 

"People have a sort of mystique about 
making a will,” she says. "They like the 
pssonal contact and reassurance of meet- 


ing, or talking over the telephone, with a 
professional. ” 

Perhaps it is because making a will is 
seen by most people as an occasion of the 
utmost importance in their lives that so 
few of us actually make one. Only 30 per 
cent of the population of Britain have 
valid wills. Jenkins seems to have tapped 
an almost limitless market 

She is planning to raise her insurance 
indemnity to £lm per win as her present 
level has proved inadequate for the estates 
of a number of prospective clients. 

Expansion is also part of her business 
plan. A friend, a former’s wife in Kent 
with a law degree, is already taking 
instructions for wills for people in her 
area. Jenkins writes the filial documents. 
She reckons that her own work capacity is 
about four wills a day. To cope with 
growth in the business she is thi^Wng of 
employing an assistant. 

A further marketing method may be to 
hold "wills parties” along the lines of 
those domestic parties for marketing plas- 
tic kitchenware. Jenkins and her friend 
r ec ent l y arranged one such evening with 
local families in a Kent village and it 
proved a success. She took instructions for 
wills from six couples during the evening. 
■ Gillian Jenkins, specialist in mills, 46 
Glebe Road, Barnes, London SW13 OED (tel: 
0SIS7&0314 ) l 


the 200-year-old forge is the vil- 
lage of Great Barrington, 
tucked away in the Gloucester- 
shire Cotewolds. 

The unified business rate, 
which came into force in April, 
-will gobble up an extra £150 a 
year of the Hall family’s 
£40,a» turnov er , and the talk 
is of shedding some labour. 

“Thank goodness for that,” 
says 80-year-old Bill Hall, the 
third generation to take over 
the business, which was 
started by a Hall in 1S7SL 

Working seven days a week, 
BUI stfll helps generations four 
and five (bis son Brian, aged 
58, grandson David, 25) to 
keep the business going. Now 
it looks as though they may 
not be able to use him as 
iwnrh, and Bill's reaction is 
one of relief. 

Despite protestations about 
Mrs Thatcher’s poll tax and its 
rural ramifications, they are 
never short of work at Great 
Barrington forge. 

The fondly has been around 
so long that it is extremely 
well known in the area. The 
members do not need to adver- 
tise their presence. Neverthe- 
less, a stranger would have dif- 
ficulties firming' the forge. 
AMwrag h it lies beside the lit- 
tle road through the villa ge, it 
is unannnnTH^ , is sfrOb* 
ated in an old barn in a yard 
enclosed by a high waXL 

"We must be very unusual in 
going back five generations in 
the am* place," Brian says. 
"But in the way we have diver- 
sified into general agricultural 
work and work for local con- 
struction firms, we are proba- 
bly typical of rural black- 
smiths.” 

The are also unusual 
in still focusing their work on 
the roadside forge, which pre- 
dates their family by some 100 
years, rather than moving to a 
modem industrial unit. They 
also insist that nearly all their 
work is country-based. 

None of them likes working 
in town. “They’re for too busy 
for us,” says Brian. 

With the coming of weeken- 
ders to the surrounding Cots- 
wolris, the fame of the HaSs 
has spread. For people such as 
the lady from Kensington who 
called in the other weekend, 
there must be a certain novelty 
value in using a three-man 
firm that is so iwrochfal they 
prefer to undertake work no 
further away than Witney, 10 
mflu tip th» windrush valley. 

“The lady dropped in to ask 
if we could mend a cast iron 
verandah canopy damaged in 
the winter gales.” Brian said. 

"I’ve no idea how she found 
us — but she seemed to know 
all about what we do. Of 
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hied floor in tbs corner tt tae 
old straw buflffiag.lt is fijefled 
with blacksmith's cwjIot©- 


a dynasty 






John Amtaon 

Working die trodftfonal way: BIS Hail stands at the anvfi 
with hit eon, Brian, and grand son , David 


course we could do the job, 
although we rarely work in 
cast iron nowadays, but really 
Tve got enough to do round 
here. I’ve only been to London 
twice and I didn’t like it. 
Besides, if 1 tried to drive down 
there Td get lost” 

Clive Fewins 
meets a family of 
old-fashioned 
blacksmiths 


Behind Brian's utterances lie 
the sound judgment and natu- 
ral caution of the true country- 
man. IBs son David shares sim- 
ilar views. He wants to keep 
the business as it is, and 
atthoi^h he is not yet married 
he would like to have a son 
and see the forge pass on to 
another generation of Halls. 

He could well earn a great 
deal more - like his older 
brother - in agriculture, or in 
the construction industry, but 
he prefers the quiet of the 


countryside and, like his 
foths 1 , dislikes going for afield. 

Grandfather Bill is of like 
■min d. He started shoeing 
horses for his dad at the age of 
nine, and by 13 was packed off 
to go into service at one of the 
local big houses. He soon 
returned to smithing, however, 
and up until the Second World 
War worked almost exclusively 
shoeing horses. 

Today all that is done by 
mobile farriers. Neither Brian 
nor David has ever sboed a 
horse. 

Bill approves of the fact that 
the forge Is still the centre of 
the business. 

If the Halls are called out to 
mend a piece of agricultural 
machinery they are likely to 
end up constructing a new part 
in the forge in the traditional 
way. Most agricultural engi- 
neering firms usually have half 
a dozen or more forges, all 
semi-automated and situated 
round the outer walls of a 
large workshop. 

The Halls' forge, on the 
other band, stands large and 
smoke-blackened on the cob- 


ton, 25 igaflss away, and sur- 
rounded by ol d hand toofe^ , ; 

The only modem appendage 
is the electric Wows- ifiatakfe 
combustion, bought by Brian 
and his father when they 
formed their partnership ill 
1954. It replay the anctent 
bellows that still stands at jfc* 

rear of theteg eaiffi fe gsedltt 

the event ofa power faflara. _ • - 
At the Halls’ forge they do 


and gardeners’ favourite 
spades to forging speeaHat, 
gutter brackets for building 
refurbishment pr ojects, fire ., 
dogs and baskets, tnna mad al ^ 
gates, balustrades and statr^ 

’ cases. ■ 

There is no- art- price s* tatr. 
jobs, but Brian re ctoag ' to 
charge about £7 an hour fotr 
most work — and £10 an hptff 

£pi an hour this year if t&ft. 
price of steel (the main to# ; 
material): goes up 
says. ’ 

The' Halts Work i n toe fra flt- 
tional. way, using ra asa w j '.'dt^. 
'sweat and muscle, and wiilKHjfc 
resort to merhanfcal presses. ■?. 

“It’s the only way," Brian , 
ffaii says/ "If a so-called 
wrought iron gate has-been 
messed out rather than forged' - 
it only looks any good from ft 
mile away." •’ 

"People find it hard to 
believe our turnover is w 
small. But unless you work 
phenomenally hard St Is very 
difficult to earn more than 
£ 10,000 a year each." 

In the financial year lost 
ending . Brian earned sUghtiy 
more tfwn this, his son less - 
and dad what they could afford 
to pay him. No wonder he's 
looking forward to a real 
retirement. 

"Really, the work has 
changed very little since rwps 
a lad, apart from acquiring, a 
power hammer, welding equip- 
ment, and the electric Mower." 

Brian said 

"You still get a marvefkras^ 
feeling fighting up for the first 
time early In the mooting on* 
cold winter’s day." 

Then it's on with the work, 
sparks flying, as one of the 
Tfaiic brings out the tools and 
rapidly converts a piece of 
red-hot steel into a scroll for a 
garden gate that wifi evesbx- 
aHy adorn the front drive of a 
Cotswolds manor house. 

“It’s really immensely satis- 
fying,” says Brian. "And that's 
far more important than 
money." . 

• The Forge, Great B arr in gto n, 
Qxon QX8 4VB (tii 04514-319). 



MINDING YOUR OWN BUSINESS 


PROMOTIONS - MCENT1VES - AWARDS . TROPHIES 

Are you involved in any of these fields? If so, 
we would Eke to talk to yon with a view to 
expanding oar own company. 

Acquisition, merger or joint venture considered. 

Write In strict confidence to Box No FM71 Financial 
Times, One Southwark Bridge, London SE1 »HL 


BUSINESSES FOR SALE 


FOR SALE 

Important period house in East Sussex, 
(1 hour London) having fine views, 
secluded matur e garden, large south facing 
terrace, car park. Excellent living 
accommodation and showrooms at present 
used to display fine antique furniture. 
Opportunity to acquire house and if wanted 
antique furniture on the retirement of a long 
established antique dealer. Offers in excess 
of £500,000 for the house required. 

For further details write Box No. H7001, 
Financial Times, (hie Soohwark Bridge, 
London SEX 9HL 


SUC CESSFUL ESTABLISHED 
JEWELLERY COMPANY FOR SALE 

Qpatatirflwtffateromajfr London dap an monlStorati on Bccnoou te on ii iy 


Nett profits around £50.000 evwy year tor teat frae ysare. 

BEflfiOHFmmfc 

TTtkhaanaMpaito>alarB»eonwanytfM i w l ihe«'tecionc w ttraltonll« 

core business 

PRICE: £150,000 + Stock at vteuatan (approximately £50.000) 
Suck NKpitaM vwy into akragg spaa*. whato opnrton could bt run 
ton «. *maB afficsfepuni room. 

Far further d aa i h p lo mm Mephonm Ur. Cmlt on: 

061-002 0636 TODAY (UnS 1 pm) or 
C81-80B 8444 MOffFRI (BftO Ml - 5S0 pm) 


Ban* Cfcaato Twin me the MS contdoc 
Wei aaiteiMisd wUi ptaov of work In band. 

CunMutei»wmoiVXBpw«uniWhpnBibAwUHMtH*lln«£7aooaL 
OBn MM lor A* baakHM, to facta* wo Am dUnd, BuMhga end Goodas. 

kite region d £04000 

FMd Machtaeiy. Wifctea.GHMfngTte1*ari T«p Sol «*• attentat 
10 Hu n* Stmt Taunton. Somerset TA1 IWi 
Tab 0623277121 


Doe to illnef* and ioeapadu^oa following i nroko a lucrative fabric kronen 
t»«isK]i riwvf fa N ottingham mice 1950 comprising now nf a rented wuriww 
ttodoed wah owr 100,000 metros of tdgh dan fabrics a treuaadon' variety 
igffiqtmo^io gim i mTii i ki^ Tto inweticr cMBldteotiiy* 3 trrti DO Biu i l 
detached house freehold and btdhiii PuHand well fnmjibBdl Jadndiag nlvtr 
and antique*. A beandfidMeicedea fine lftOOOmBea odyewt to included. 
Often invited for the entirety » exceed £295,000. 

Pfcu 0602 SS1848 or 0602 623266 after 3 pun. far dHamkn. 



DORSET MANOR 
HOUSE TO LET 

Medieval Manor House 
near Blandtord to let tor 2 
years, semi-furnished. 5 
bedrooms, 4 reception 
rooms, swimming pool. 
Ideal for entertaining 
business clients. £5000 per 
Quarter. For details 
telephone 0258 880828. 


FOR SALE 

Egmpmem Tor production of surface 
mourn board*. Includes dyne pert 
microplaceincnl system, infra red 
reflow tunnel. Dek solder paste 

printer, comp men, etc. 

Vendor would prefer to'sefl as earn- 
pletc package. Leasehold pre m ises 
are available in South Devon if 
required. 

Enquiries/offcr* write to Boa H649S, 
Financial Ttmm, One Soutinwk 
Bridge, London SEI 9HL 


CONSERVATORIES, 
Multi-branch retailer, well 
established with developed 
show-sites and group oper- 
ating procedures. Some 
manufacturing. Owner 
wishes to retire within 2/3 
years. 

Write Box H6497. 

Financial Times, 

One Southwark Bridge, 

London SEI 9HL. 


ESTABL ISHE D 
SMALL FASTENER 
COMPANY 

for sate. £48k T.O. 29% 
gross profit. 

Write to box H6498, 
Financial Times, 

One Southwark Bridge, 
London SEI 9HL. 


UNNECESSARY 
& UNUSUAL 
TELEPHONE 

No for sale, 
Hammersmith area. 
Serious offers call 
Patrick Brigham, 
081-741-3000. 


THE 

BUSINESS 

SECTION 

■ Appears Every Tuesday A 
Saturday 

Please contact 
Carta- Bishop od 873 4730 
or Sara Masoa on 873 3308 

For further details please 

write to Ruanda! Times, 
Number One Southwark 
Bridge, London, SEI 9HL 


BUSINESS SERVICES 


I ND I A 


ATTN: INTERNATIONAL 
COMPANlES/BUSiNESSMEN 


Contact LM tor compteta Raiaon servica/atao for roprssentazjoa In trxSa. ft you 
ham participated or are paracfpatino »» Global Tenders or toeWng far a 
prosperous business n IntSan Marinettor ham any angnmem perxfing urilh 
Indian GommnwnvBmw or ham ary spedOc problem. URGENT matlsniara 
given priorities. We ham a 100* result oriented and are weft co rna a ad 
ev er ywhere in the country. 


Write: TRANSWORLD INTERNATIONAL 

3. YASHWANT PLAGE, 1ST FLOOR 
LAAL BUILDING, CHANAKYAPURI 
NEW DELHH10 021, INDIA 

Cad Mr. K. Sood, Tel: 2242526«443987I6438367 
TELEFAX: 91-11-6875851 

please learn your personal Telephone No 
to enable Mr. Sood n cal you back 


BUSINESSES FOR SALE 


OFFSHORE INVESTMENT 
OPPORTUNITY 

A group of Channel Island trading companies 
available for purchase. Long established with turnover 
of £5 million, operating in low tax environment and 
producing excellent return. Offers for both group or 
individual companies will be considered. 

For details fax: The Directors, BTL, Telefax No. 0534 
44147 


TECHNOLOGY 
TRANSFER 
The Financial 
Times proposes to 
publish this survey 
on: 

31st August 1990 
For a full editorial 
synopsis and 
advertisement 
details, please 
contact: 

Antony Carbonari 
on 071-873 3412 
or write to him at 
Number One 
Southwark Bridge 


pj wiujiunb. 




LEGAL NOTICES 


No. 005312 of 1900 
M THE HIGH COURT OF JUSTICE 


IN THE MATTER OF LAXGATE 
LIMITED 
■ sisd * 

IN THE MATTER OF THE 
COMPANIES ACT 1085 


NOTICE G HEREBY GJYEN that a Padtiou 
was on 2nd July UM0 praMuM to Her Mal- 
Mtyit Mob Court el JwUea tor eMflruM&M 
at thm reduction ef (tw alters premium 
account of fcs «tmvs-rmn>Ml Company by ttm 
sum 01 CLH1.M7. 

AND NOTICE IS FURTHER OVEN that fee 
Petition M otrec tad n ba hoard baton tha 
Ho nourab le Mr Justica VMM at Royal 
Courts at Juatfcq. Strand. London WC2A 2LL 
on Mttdty 30ft July 1890. 

ANY CREHTOR OR SHAREHOLDER of tha 

aah> Company daalrino to oppoaa tha making 

of an order tor confirmation of 8 m said 
reduction of the satire premium sceoum 
ahouid appear at the Brno ef baarlng fai 
peraM « by CoufMal lor tfw purpose 

A eooy ot dm *iM Pattflen wM be hjrnWmd 
ft any auch paraon requiring tha aama By 
tha undarnMrtfonad toUdftra on nayiimm or 
«m regulaiad ehaiga tor tha aam&^ 

Dated fta 21« day al July 1890 

Ootedom at 2S Tudor Street. London EC4V 
QJJ (Reference JRRMM8M SoBoBan tor Bm 
above n a med Company 


BUSINESS SOFTWARE 

To advtfiu* aiittiiete'iiMW ftl i ji tei 
071-407 S7S5 or -writ* to Simon Enthral theFiwMcialTamM, 
One Southwark London SEI 9HL 


INDEPENDENT ADVICE 

Do you need assista n c e to your choice 
of bneinasa software? Wo have a 
wealth ol experience In oetermlnlny 
Infcm w a fan raqdramenft and setoeftng 
ap pr op riate aysm i ra hi most industry 
nectar s. We are independent al an soft- 
ware and h a rdw are auppflere. We do 
not sea any software or h ar dwa re . 
CCrtecJ us ctl 


BVK H a rwaW 
London BWIY «U> 

Tit 071-225-0177 

GILTS SOFTWARE AT 
LAST AVAILABLE 

For ISM PC and compatibles Complete 
ca le ndar of gtn adged stocks wtft yMd 
analysis 

Suitable for hard managers, private or 
corporate I n ve a tni a . deatare and pro- 


simple to use - na training or special 
har dw ar e required. 

Demo <See mmHahie (state aba) 


DATABASE PROBLEMS ? 

Does your dat abase tad Id Dwe up to 
your expectations? SftggWi response? 
Incomplete reporting? Want to record 


Incomplete reporting? Want to record 
new date Kama? 

Kaap your database In step wftb your 
bueftasa development, can Courtney to 
optimlu and expand your existing 
systems or to develop complete solu- 
ttotm DBing intermix. dBas e, capper A 
Vital on Unix, notworica end PCs 
RaoOTfter. ymr database should be 
part ol Vie soliitton not pan of the proto- 
Hina. 


coumwr computer svvtehb, 
THE TRANSITION 

For* 

■ Financial Systems - HuUaoft. 

Tatra ate. 

* UnfatfXentx TtmdMeatmoting 

* Baspoke Programming and .MeM, 
Mppttcaflofi 

I te** 4 * Programs 

* Unix Networking proble m s . 

NFS & TCPJLP 

* War operating system 
communtcotlona 

* Data conversion 

In tbs Hof Instance, emeere 

Dertd H a lste ad FCA on OBI era an. 


*sx an mi 2sas 

WHICH? 

Which company In Vw UK was tha ilrst 
wtth Teletext auteuptiating on a PC? 
Which company has the International 
Brock Exchange chosen lor tholr 
options analysis software, has die most 
powerful overall Technical Analysis 
package in toe world tai terms el tad IV 
ties, and has over aom users in 45 
countries? 

Far tite ndty. rm toa r l nn s l adsto*, why 
eel rati Synergy SoOwara (0GO2) 4MZSft 

ASSET MANAGEMENT 

Britannia preduca tha matt expensive 
PC* aoad assot management system 
currendy evaltebM So why Is It that mo 
many major UK and international 
organisations choose our systems 
abosa Dm competition? B your reapoit- 
sttinWes indwte on aaaat management 

01 *^*S r e PrtV S?. 0 I ***** 

now la Dm Sms to find auL 

Por ftnftor detefla ptaeae contact: 


Aridow Road, 
t en d on 8C14 CSB 

fbt t«f te odi- 305 am 

DISTRIBUTION 
ACCOUNT AND 
MANUFACTURING 

Modular and tony integrated (tartbu. 
tion Accounting and lianufactuiteg ooft- 
waro on Open System Unix. 

Our many cttenti were concerned with 
stock, debtors, costa and Hies and 
“•dded good management Information 
and Control ai law scat They fauna 
TIMS simple, effective and available 
now. 

Analysis d needs through to a running 
tottaMMoB wtm co mp rehen si ve training 
and support troas 

CSB Ste eple Ud 

Graevtil* Caere, Britweti Reel 


REDUCE INVENTORY 
AND IMPROVE CUS- 
TOMER SERVICE 

LOQOL can redtioa SntetMd good* 
stock to FWCG and eervtoo parte com- 
panies by 30% tiirough accurate safes 
forecast and optimum SAFETY STOCK 
Meats. Users Mode - Cfta Qoigy. to. 
Vohto. Locaa and Jahnaan A Johnson. 




Onboard DISC VANPVTElt ryttie. 
Unhad to Tha 006 Com System, we 


SURVEYS-QUESTION- 


■'I'jfVi 1 


I I you write q ua s tl o neli e n or conduct 
Mnm. or twftar etffl baft. SURVEYS 
mto lor you Eesyto-UM and test to 
produceremdis even tor Aom without 
epectaliot compu ter towwledge. SUR- 
VEY TTI is up-and-nndng as ewm aa ft 
la testettad mi your FC. 


Detatia [And 


Oh*) totem 


London W 0LF 
Tet OCT 7 11 neea 
hte OMtWBB 


WALLSTREET 

ton ORAGLE/CEEFAX prices tfirectfy 



CaM Tony 


TWOn CM «MFn VI StoRMB ' 

PC BASED FINANCIAL 
SOFTWARE 

O^-D. B)wtefite has ftretreie remasSon 
tegh gweltty echwsre to 


1 Unrerac* Iteed, BeBto ted 
R a ad to fr Berks Ml IK 


ratemamta 

FSx: 0734 SaBtftZ 


AFFORDABLE FINAN- 
CIAL SERVICES ADMIN- 
ISTRATION SYSTEMS 

Our pc based systotns may not ba tits 

iZSXSZ'ZSSZSESZ 

SteS 

Coro P *— | oe vari- 
hcatlon. Multi currency mJeTa. Mort- 
gages. Insurance & muA more! 

Utefae rno 1BR 

(no stamp wn ek edft 
m otMB area pax covsos i« 

POWERFUL OPTIONS 
ANALYSIS 

A powe re d, economically priced 
»ge tor optica Traders (mu aynm u y 
Stdtwara. Spot the dMarenoee hftS 
retical versus reel options prices with 
wren! teonntdaa. to help you etwee 

Caft Mhcfcefl. JnSa or Chris at 


TECHNICAL ANALYST 
from SYNERGY SOFT- 
WARE 

■avenced Scanning auto step systems, 
comprehensive soon, 12 mV» 
momentum tedteatere. batch procosw- 
lagflktataj. end a whoto let iwa 
Tna woriasmoat pmesrtd, easy u OK 
And oomprebaashm technical 
progrteiium. Qfvoua ■ cafl tor a demo 
toLhhdon or' Luton, at tbs Synergy 


(MK94SOB 

TlSkT DATABASES 

w “« to manage marketing. i« wu 

owes. MMlographk dteabw 
^tetextftaiawfciteramSSte^ 

te,c“stss? u r'T.*~rss 




Jaul deni 
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PERSPECTIVES 


Trials of a young rebel under holy orders 

Back to School: Melanie Cable-Alexander breaks a vow and revisits her Convent alma mater 
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Htofawto Ca J bto A toMdw a* the Convert of Our Lady 


I HATED school. I didn't 
like boarding and above 
ah I could not stand the 
nuns. They seemed 
unable to make a distinction 
between sQly childish pranks 
and a deeply flawed moral 
nature. 

From my very first day at 
the Convent or Our Lady in St 
Leonards-on-Sea, Sussex, aged 
1L the sisters could tell 1 spelt 
trouble. As 1 gaily undressed 
for bed flinging off my clothes 
in the middle of the room. In 
walked a sister. “ Melanie 
Cable-Alexander," she bel- 
lowed. "What are you doing?” 
Averting her eyes she threw 
me into a cubicle, slamming 
the door behind me, and I was 
left to puzzle over my mistake. 
Later the girls whispered that 
we wee never to bare our bod- 
ies in front of each other. We 
woe to use cubicles or screens 
to undress behind. 

No doubt I was a “difficult" 
child. But the rules seemed 
excessively strict. We weren't 
allowed to decorate our drab 
little rooms with posters or 
knick-knacks. Lights out at 
7pm and “no reading." Full 
boarders were rarely let out at 
weekends. 

It was an unacademic insti- 


tution. Having been labelled at 
prep school as a bright child 
destined for a good academic 
career. I emerged with only 
two 0 Levels at first attempt - 
in Art and English - and I 
was about the only girl in my 
year to go on to university - 
although now the school 
expects at least 20 per cent of 
pupils to go on to higher edu- 
cation, reflecting a wider con- 
cern to educate girls. 

Career pep- talks were about 
becoming nurses, secretaries 
and housewives and indeed a 
high proportion of pupils still 
go into nursing. As in many 
girls' schools at that time, 
there was a heavy bias towards 
the arts. Those who opted to 
specialise in them were unable 
to take any science subjects. 
With the advent of the new 
curriculum this has now 
changed and it is possible to 
Integrate all subjects. Though 
they no longer teach Latin. 

1 vowed I would never go 
back to school, but 10 years an 
my feelings have mellowed. 
Little has changed to the out- 
ward Victorian structure of the 
school: there is a new building 
and the junior school, St Domi- 
nies, was sold. But there has 
been a huge shift in the inter- 


nal workings: for the first time 
in its history the Convent has 
a lay headmistress, Valerie 
Thurston. 

Like mast religious institu- 
tions the Convent is having to 
cope with a decline In the num- 
ber of what the nuns called 
“religious Such schools most 
now choose between closure or 
taking on lay people. Many of 
the nuns have left to teach 
elsewhere or have died: no 
replacement nuns have been 
recruited. 

In the pest, religious orders 
were pioneers in education. 
Hie Order erf the Canonesses of 
St Augustine, to which the 
nuns at the Convent belonged, 
was founded in France during 
the early sixteenth century by 
a woman wbo passionately 
believed in educating girls as 
well as boys. With the help of 
her parish priest, she built the 
first girls school in her village 
in Lorraine. Today the reli- 
gious have less of an influence 
cm education as the desire to 
become a "religious" decreases 
and the qualifications required 
to teach become stiffer. Very 
few of the older sisters have 
had the training which would 
now be required by an educa- 
tional e stabl ishment . 


There has also been a corre- 
sponding fall in the number of 
ca t holic pupils at the Convent, 
I was one of roughly 10 non- 
catholics out of 200 and we 
were viewed with suspicion. 
When I was chatting in the 
back of chapel one day, a nun 
came and prodded me on my 
shoulder. "Are you a protes- 


' “Averting her eyes 
she threw me into a 
cubicle , slamming 
the door behind me 9 " 


tant?" she asked. “Yes," Z 
replied. “I thought so." she 
said and walked away. Today, 
roughly 20 per cent of the chil- 
dren are non-catholic. 

The Influence of the lay 
headmistress has been to 
soften the Convent’s discipli- 
narian stance. The boarders 
are allowed out for supervised 
trips to the theatre, town or 
elsewhere at weekends. Now, 
when a child has a problem - 
as I evidently did - parents, 
teachers, child and headmis- 
tress are brought together to 
talk It out The children no lon- 


ger have to attend chapel every 
evening and are encouraged to 
pay their own visits. 

All our books used to be 
monitored and had to be 
signed by the headmistress. 
There was a flurry when Thom 
Birds came out We all desper- 
ately tried to grab a copy until 
it was banned as “blasphe- 
mous"; then we had to resort 
to black market tactics. Now 
JiDy Cooper’s Rivals is freely 
read and t>w> t jgntwg practice 
has been abandoned. 

The rhllrirm have flhap g pd 
too. “In your day," said Sister 
Lucy, deputy headmistress in 
my time, “though we always 
kept our fees down, the school 
was only attainable by those 
who could afford fees and 
wanted the sort of disciple pro- 
vided by an establishment run 
by religious. Now with both 
parents working and more 
money around we get a 
slightly different type.” 

The prospective parent I saw 
touring the school seemed to 
be an ageing rocker with hair 
reaching beyond his shoulders. 

There are many more foreign 
pupils, almost outnumbering 
the British: French, Spanish, 
Zambian. Chinese, Malaysian. 

When many of the local pri- 


mary and prep schools closed 
down, parents persuaded the 
Convent to take on younger 
pupils. Four years ago it took 
on Its first set of children 
wider the age of 11. However, 
the sixth form has dosed. 

A question sometimes raised 
by parents is whether nuns are 
the best people to teach young 
chil dren, it was something I 

wondered about in those days. 

Now, back at school as an 
adult I could ask Sister Lucy 
for her view: “A religious,” she 
said, “is a man or woman who 
has devoted themselves to life 
of the Church - called by God 
- to step aside from daily life, 
to give up marriage and, for 
women, children, all for the 
greater service of mankind. 

“I feel as a religious sister in 
education, who has taken a 
vow of chastity, poverty, obedi- 
ence and education, that many 
children have passed my way 
over the years instead of one 
or two. That does not mean 
one does not necessarily regret 
the choice one's made. For me 
the feeling was so strong - 
like a feel for joining a particu- 
lar profession - and every- 
thing fell into place so 1 really 
had no choice." 

1 had no answer. 
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Despatches 

Poems for Lara: one 
of Beirut’s innocents 


A T EIGHT O’CLOCK on the morn- 
ing of November 8 1389, Ghassan 
Matar drove his daughter Lara, his 
only child, to school 
“I noticed that she was wearing make-up 
and I asked her why,” Ghassan says. “She 
said: ‘Daddy, have you forgotten that 
today is my seventeenth birthday?'.’' 

Just seven hours later, Ghassan was 
-woken from his afternoon sleep fay the 
blast which — unknown to Wm — killed 
Lara, just two blocks away from the fam- 
ily’s apartment in west Beirut Her birth- 
day cake was still in the cardboard box 
from the pastry shop and the groceries 
had. been bought Sat that evening's cele- 
bration. . 

Ghassan turned on the radio to team 
about the explosion which had shaken the 
walls of his apartment building. Could his 
daughter have been hurt? He was reas- 
sured fay a note he found next to the 
telephone; the words Ms daughter 
wrote. “Daddy,” it said, "I have gone to the 
chib to play squash." 

Ghassan remembers the next Sours with ' 
painful clarityr"At four o'clock, 2 frien d cf- { 
ours telephoned. Sheasfce4TmiKf , Wbereis\ ; 
your daughter?* When I said she was 
playing squash at the sports, club, the 
woman demanded: 'Are you sure? Try to 
be certain.’ I called my wife at work and 
we drove to the club but she wasn’t there. 
Someone said Lara’s best friends - the 
Itani children - had been wounded. We 
went to the hospital emergency room. 
When we walked in, her friends threw 
their arms around us. That was when I 
knew what had happened." . . 

Ghassan and Maggie Matar, now aged 48 
and 40, say neither time nor sympathy has 
done anything to diminish their grief for 
thmr daughter. 

Since Lara’s death, Maggie has given up 
her job as a fashion designer and spends 
her days at home, dressed in black, sur- 
rounded' by photographs of Lara and by 
her daughter’s piano, books and clothing. 
Ghassan continues to work as the deputy 
editor of a weekly -news magazine, but 
without Ms former enthusiasm. 

“When Lara was killed there was a voice 
inside .me which told me: It's over. Life 
isn’t worth living,’” Ghassan says. 
“Another voice said: “You can do some- 


thing for her.’ Z felt my only salvation was 
to write to Lara. I made a promise to write 
to Lara each day, to publish my poems 
when there were enough for a book, and to 
live to keep this promise. It is the only 
way to give her a kind of immortality: to 


make her u ^ue among the 150,000 people 


who have died In this war.” 

Ghassan Matar’s first collection of 
poems to Ms dead daughter was published 
in Arabic last month. It has been widely 
acclaimed by Lebanese and Syrian literary 
critics. It is a popular little book because it 
Is about the tragedy of Lebanon’s children: 
not just their loss of life - an estimated 
40,000 children have been killed in the war 
according to the United Nations - but 
their loss of innocence. 

Lara Matar could scarcely have remem- 
bered her two-and-a-half peaceful years 
before Lebanon’s civil war started in 1975. 

lake her, nearly a million children in 
Lebanon have now experienced a child- 
hood marred by shelling, car bombs, assas- 
sinations, gun battles and the desperate 
anxiety of their parents. They have spent 
hundreds af .btmrs^sheitermg in basements 
and stairwells. They have witnessed rela- 
tives and friends die or flee the co untr y 
and have frequently been forced to move 


Ghassan 
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Maputo Matar with a picture of 



who CDs’ 


Lara Marlowe reports 
on one man's effort to 
immortalise his 
murdered daughter 


to safer locations. 

“I ought to have enjoyed my youth and 
adolescence,” says 25-year-old Amal Afesh, 
who was 10 when the war started. “But it 
was occupied by the war.” 

A Moslem, Amal Afesh had to flee with 
her family from the Christian quarter of 
Ashrafieh. In 1382 she spent the three 
months of the Israeli siege of west Beirut 
in an underground shelter. Her worst 
memory is of «wHng three gnmii children 
and their mother killed by a shell in her 
street during the 1986 militia war. 

“The mother was holding o n e of the 
children,” she says. "The father had two 


legs amputated. I see Mm every day, sit- 
ting on a wheelchair and selling vegeta- 
bles. These experiences are in me. I can 
never wipe them out - the experience of 
cheap death.” 

The war has endowed Lebanese children 
with early maturity. Maya Dagher is only 
nine years old. “Why are (the Christians in 
east Beirut) shelling each other every 
day?” she asks. “When nothing is left 
there, they'll ask for a lot of money tor 
reconstruction. It’s not logical” 

On June 29, Maya and her two sisters 
were woken at 5:45 in the morning fay the 
sound of a car bomb which wounded six 
people. “Our parents were still 'sleeping," 
Maya says. "But 1 couldn’t go bock to 
sleep. 1 wonder why they «wthme this 
war. We children never knew the pretty 
time before. I wish I could have lived in 
those days, when there weren’t any 
check-points. I have food and clothes and 
friends. X don't need anything, except not 
to be afraid.” 

Randa Khoury, a professor of child 
development at Beirut University College 
(BUG), has three children bora in the war 
and she has observed Lebanese children at 
the college’s nursery school "We cheat in 
a sense, by trying to create a normal situa- 
tion where there is no normality,” she 
says. “My oldest child vomits when she 
sees destroyed buildings, and my youngest 
will not be separated from her father and 
me for even a few hours.” 

At the BUG nursery school children are 
terrified by loud noises or Might lights. 
Most of the children bite their nails, suck 
their thumbs or stutter. 

Perhaps more damaging is the appren- 
ticeship of violence. “These children team 
from what they have seen on the streets or 


from their parents," Khoury says. “There 
are no government schools any more and 
at least half the children in Beirut get no 
education. They become juvenile delin- 
quents before they reach adolescence. ] 
think a lot of them will become militiama n 
or prostitutes." 

Yet the pages of Lara Matar’s photo 
albums show a life apparently untouched 
by the war until the moment of her death. 

There are no pictures of tanks or guns. 
But there are snapshots of birthday par- 
ties, a holiday in Egypt, Lara as a chubby 
adolescent, Lara with braces on her teeth. 
Then there is the child, ahmwt a woman, 
who played Chopin cm the piano, read 
French and English novels and rlawriral 
Arabic poetry. 

“She wanted to do everything at once — 
ballet, sports, horse riding," her father 
says. "It was as if she had a premonition 
that she would not be able to do any- 
thing." 

The car bomb which kilted Lara Matar 
and three other people exploded at the 
moment the plane of the Lebanese presi- 
dent, Rene Moawad, touched down at Bei- 
rut airport No-one was ever sure if it was 
meant as a warning to the newly elected 
leader, or if it had been intended to kill 
him on Ms route from the airport Nine 
days later, president Moawad and 23 oth- 
ers were killed by a more powerful explo- 
sion. 

Ghassan Matar ho l d s no-one - only the 
war - responsible for Lara's death. But 
Ms refusal to apportion blame does not 
lessen Ms bitterness and sense of loss. “It 
is the innocents who die here," he says. 
“The death of an adult is bearable. But I 
am overwhelmed by the death of chil- 
dren." 


Genius of the Place 


The paradox of a 
plump wraith 


O SBERT SITWELL described the 
elderly Edward Elgar as a “plump 
wraith.” A plump wraith? The 
description teeters an the paradoxical but 
it makes sense. 

Elgar did look like a major general, 
prone to Daily Telegraph hellflre; but in 
many respects be was the moody rad way- 
ward type that our romantic conception of 
genius requires. Depite the patriotic gran- 
deur of his Pomp and Circumstance Elgar's 
music includes also a strong threnody of 
doubt and melancholy, and the Enigma 
Variations would suggest that if it came to 
a choice between friends and country, 
Elgar would have chosen friends. He was 
hailed as “the Rudyard Kipling of the 
musicians,” but Ms relationship with Kipl- 
ing was distant abrasive. 

The compound of these paradoxes is a 
plump wraith, a solid spectre - or a 
decently bourgeois man ghosted by a 
Bohemian passion for composing. The son 
of a Worcester piano toner, Ms origins 
were humble enough for hi™ to always 
appreciate the exterior *«*«»« of success 
(the gold watch, the honorary degrees, the 
knighthood); but be was never too grand 



to abandon bis birthplace. Quite the oppo- 
site: he styled himself “First Baronet of 
Broadheath” and Broadheath remains a 
meaningful place of commemoration. 

The cottage where Elgar was born has 
more to it than the trite memorabilia that 
usually accumulate at such shrines. It also 
holds a considerable collection of manu- 
scripts and orchestral scores; and it stocks 
recording s of Elgar's music. That makes it 
a useful place to visit, but committed 
enthusiasts can go farther. 

Broadheath lies towards the Teme Val- 
ley, which was Elgar’s self-acknowledged 
source of inspiration. He would cycle the 
valley, and up about in the Malveras, 
absorbing the bird song as all good com- 
posers ought; and I would counsel the 
same mode of transport - if my idea of a 
glorious death were being mown down by 
some farmhand in a souped-up Ford Capri. 
Tngtp_ari, the topography of Elgar’s melo- 
dies is signposted for motorists as the 
“Elgar Route,” with the motif of a ’cello. 

Broadheath lies just outside Worcester, 
more or less en route to Hereford. Even 
without Elgar, this is a landscape worth 
exploring. If you follow the A44 from 
Worcester towards Leominster, you drive 
through almost continuous orchards. In 
the 16th century, some 70 varieties of 
apples in these parts: many have now 
gone, but if you proceed a little beyond 
Leominster you may find, in a village 
called Luntley, Dimkertons Cider Co, 
which is dedicated to raising rare varieties 


of the cider apple. Tastings may be done 
barrel take your own containers 


from the 

to fin, if you wish. And if you wanted to 
investigate Elgar country at leisure, then I - 
should divulge a farmhouse at Stretford 
bury, off the A44 three miles short of 
Leominster, run by a Mrs Moore. If her 
cream teas are typical a weekend of her 
hospitality would be exquisite. 

■ Elgar’s birthplace. Lower Broadheath, 
is open: May l - Sept 30, 10.30am-6pm; Oct l 
- Jan IS. L304.30; Feb 16- Ap SO, L304.3Q; 
closed all Wednesdays; tel 0905-66224. 
Dimkertons Oder off sales Mon-Sat 10am- 
6pm, also Sundays (May - Sept) 12-3pm 
(05447-653). Stretfordbury Farm 
(05&882-239). 


Ogan a romantic Ideal 


Nigel Spivey 




A ! r..;?S £ 


. - : l - 


- -*Va si-* 1 




i* * 

* 

fprfgvs 


.yiJ- 


;«■>• ’ ■’— i ’ -£ 




V* 


*« * i.-rsS* 








. -4 






v*f*. 




*P‘- Su 


A 




- ... *£»£:' 
^Vo 

**jS*& r 


y 




As* 


Cy** /{ 


BRITAIN’S Nigel Short is on 
course for another attempt at 
the world title, but the Rus- 
sians further strengthened 
their dominance of interna- 
tional chess at last week's 
Manila interzonal. Short, who 
was on the brink of. elimina- 
tion throughout after Ms poor 
start, played like a true grand- 
master when it mattered in the 
final round. 

His opponent Mikhafl Gttrev- 
krh needed only a draw, had 
the white pieces, and maite his 
intentions clear by opening 
with the sterile exchange vari- 
ation against Shorfs favourite 
French Defence (1«4 e6 2 d4 dS 
3 exd5 exd5). Queens were off 
the board inside 20 moves, and 
Gurevich continued Ms swap- 
ping policy down to an end- 
game of king, rook, bishop and 
seven pawns for the Russian 
against Short's king, rook, 
knight and seven. 

While Gurevich simplified. 
Short quietly mobilised his 
remaining force and in the late 
stages Ms knight dominated 
the bishop and supported 
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mobile pawns which broke 
through to queen, ft was the 
best performance of Short’s 
career since he lost Ms candi- 
dates quarter-final to Jonathan 
Speelman in 1987. 

F i n a l totals at Manila were 
Getfand ami Ivanchuk (USSR) 
9/13, Anand (India) and Short 
8'A, Dolmatov, Dreev and 
Yudaahin (USSR), Korchnoi 
(Switzerland), Hdbner (West 
Germany), Sax (Hungary) and 
Nlkolic (Yugoslavia) 8. Michael 
Adams, the 18-year-old British 
champion, lost hfe round 
to Nikolic when a win would 
have put hfan among the elite. 

In the first round of the 1991 
candidates matches, the 11 
qualifiers from Manila win be 
joined by Tim man (Nether- 
lands), Speelman (England) 
and Yusupov (USSR), the 
semi-finalists from the 1989 
ranriifigtpft Winners of their 
knock-out matches will go into 
the 1992 quarter-finals against 
the loser of this year’s Kaspa- 
rov-Karpov match, leading on 
to the title contest of 1993. 

The Russians have a clear 
advantage, with their numbers 
assisted by the system which 
means Kasparov and Karpov 
join only at a late stage. The 
Soviet dominance would have 
been greater still but for tire 
defeats of Gurevich and Jan 
EMvest in the final round at 
Manila Recent publication of 
the July 1990 Fide world rat- 
ings emphasises their strong 
position, for Gelfand and Ivan- 
chuk are now bracketed at 
world number three behind K 
and K, while Short has 
dropped back to 18th and 
Speehnan to 23rd. Logically the 
Britons have little chance, but 
we have seen In Short's tourna- 
ment successes of 1987 and 
Specimen's match results of 


1988-9 that they can raise their 
game for the occasion. 

If Mtfffaarf Adams had quali- 
fied, as seemed possible for 
several rounds at Manila, he 
would have been the youngest 
candidate after Fischer, Kaspa- 
rov and Spassky. Though he 
finally missed his target by a 
point, he played some good 
strategic games, notably in this 
win over a strong Russian. 

White: M. Adams (England). 
Black: S. Lputian (USSR). 

French Defence (Manila 
1990). 

1 e4 e€ 2 d4 d5 3 Nd2 Be7. 

Everyone on the interna- 
tional circuit knows that 3 Nd2 
is the British champion's pre- 
ferred method against the 
French Defence, so Black's 
reply is unusual. He may have 
been deterred from the normal 
3 ... c5 by Adams's win earlier 
at Manila over the ex-Soviet 
champion Vaganian, who was 
ground down by pressure on 
Ms weak central pawn. In what 
follows the battle is in the mid- 
dle game, but Black still suf- 
fers an isolated pawn and the 
white pieces establish central 
strangpoints. 

4 Bd3 c5 5 dzcS Nd7 6 exd5 
exd5 7 Nb3 Nxc5 8 NO NfB 9 
0-0 0-0 10 Be3 Nce4 11 Be2 
Bd6 12 Rel Re8 13 Bd4 Nh5 14 
g3fi5 15 Bfl Befi. 

More logical after Black's 
last two moves is 15 . . - f4, hop- 
ing for a sacrifice at g3. 

16 Be5 NhfS 17 Qd4 Be7 18 
h3 Rf8 19 Radi Qe8 20 Qd3! 

Now White plans the 
Nbd4, increasing the cent 
pressure. 

20 . . . Nd7 21 Bf4 Ndc5 22 
Nxc5 Bxc5 28 Re2 Qa4 24 Ng5! 
Qc6 25 Nw6 QxeG 26 Kh2 Qf7 
27 13 Nd6? 

A strange moment For the 
last two moves Black has 


offered his sickly d pawn with 
a view to counterplay, eg 27 
Qxd5 RMS 28 Qxf7+ Kxf7 29 
RxdB Rxds planning Rdl. But 
with the black N at d£28 Qxd5 
attacks two pieces, so doesn’t 
Black lose material? Lputian 
may have planned 28 Qxd5 
Rac8 29 Bxd6 Rfd8 but then 30 
Re6 Rc6 31 Qb3f Bxd6 32 Elxd6 
R6xd6 33 RxdB Rxd6 34 Bc4 
wins. 

28 Rdel? Nc4 29 e8 RadS 30 
b4 Bb6 31 Se7 QfB?? 

Losi ng at once. Black should 
play 31 . . . Qg6 32 Rxb7 Rfe8 
when Mb active pieces can still 
make it difficult for White's 
extra pawn to win. 

32 Rle6 Resigns. The queen 
is trapped. 


PROBLEM No. 830 

BLACK 14 MEN 
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b c d e I g h 
WHITE 14 MEN 

S. Terentiev (USSR) v. J. Gal- 
lagher (England), Liechten- 
stein Open 1990. Aiming for Ms 
grandmaster title, the young 
British player faced a strong 
Russian who soon revealed 
pacific intentions by exchang- 
ing queens. Here White has 
just captured a black knight 
and expects l ... Rxb8 2 cxd4 
with further progress towards 
an early draw. What is the flaw 
in WMte's plan? 
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Leonard Barden 


BRIDGE 


MY FIRST hand is from 
teams-of-four — here is Double 
Fault 


N 

4- A K 7 

V J4 • 

♦ 84 

4 K J 10974 
W E 

4 10 83 4QJ9 

f 92 4 8653 

♦ K Q 10 9 3 4 A 7 6 5 2 

4 A 5 2 48 

S 

4 6542 

4 A K Q 10 7 

♦ J 

4Q63 

North dealt with neither side 
vulnerable and bid one dub. 
South replied with one heart, 
and West said two diamonds. 
North rabid three dubs, East 
bid three itiawmntfa SfB fth oq i ri 
three hearts, and North's bid of 
four hearts en ded the auction. 

West opened with the dia- 
mond king, which held, and 
the queen was ruffed with the 
seven of hearts. The declarer 
drew three rounds of trumps, 
but when West faded to follow 
to the third round, he was in 
bag trouble. He switched to a 
dub, but West won at once 
with his ace, and led another 
diamond. This forced South to 
ruff once more, and defeat was 
inevitable. 

North said: “Why didn’t you 
raise clubs? Five clubs was 
cold.” True, but be might also 
have said,"Why didn't you play 
the hand with more intelli- 
gence?” South should have 
realised that a 4-2 break in 
trumps was probable, and 
played accordingly. At trick 
three he must lead a dub, and 
play the opponents at their 
own game. If West wins, and 
leads another dub for Ms part- 


ner to ruff, the balance of 
power is restored, and declarer 
makes 10 tricks in comfort 
Another diamond, of course, 
can be ruffed on the table. 
South draws trumps, and 

fflnhmi 

We turn to nfober bridge - 
let us study Early End play: 


N 

4 9 53 
4 A 10 8 64 
4 KQ54 

+ 7 

W E 

4 J 8 4 4 Q 

f S3 4 K J 7 2 

4 J 10 9 2 4 7 

4KQJ4 4 A 10 96532 

S 

4 A K 10 7 6 2 
V Q9 
4 A 8 6 3 

48 

Sitting South at game to East- 
West, I was the dealer, and 
opened with one spade, my 
partner replied with two 
hearts, I rebid two spades, and 
North’s four spades was fol- 
lowed by three passes. 

West began with the club 
king. East overtook, and 


played back the seven of dia- 
monds, which looked like a sin- 
gWnn. to eight, nine, and king. 
Now when I crossed to my ace 
of spades. East dropped the 

S ueen. Prospects were poor - 
; looked like one loser in each 
suit 

Suddenly I saw the light. At 
trick four I ran my queen of 
hearts. If this is covered by the 
king there is no further prob- 
lem. In the event East won 
with the king, and found him- 
self firmly end-played. A heart 


lead runs into dummy’s tenace, 
a club return co n cedes a ruff 
discard. If East has a spade 
left, it means that the suit is 
breaking 2-2; if be can play a 
diamond, then that suit is 
breaking. 

There is nothing brilliant 
about this early finesse of the 
heart queen, but it is really a 
simple solution, and simple 
solutions are so easily over- 
looked. 


E.P.C. Cotter 


To advertise on 
the 

Arts or 
Leisure 
pages 
please ring 


Julia Carrick 
071- 873 3176 



The original. The Museum of Modem Art, 
New York, accepts 1959 the watch dial 
design in its permanent collection. 


MOVADO MUSEUM WATCH 
Telephone 0494 431398 
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Stranger in 

a strange 
land 

Michael Thompson-Noel on the 
enigma that is South Africa 


S anctions? sitting in 

the Cape Town sun- 
shine, I am not sore 
that I would recognise a 
sanction if it bit me on the 
thigfi- 

Tbe scene Is tranquil, appar- 
ently prosperous. The avenue 
is palm-thronged. Traffic 
thrums peacefully - mainly 
Mazdas and Toyotas, with a 
scattering of BMWs and Mercs. 
Table Mountain fills the back- 
ground. The shops are full of 
goods - perfumes, porcelain, 
all sorts of things, many with 
foreign brand names. There are 
plenty of tourists in evidence. 

I could be almost anywhere 
in the world - Brisbane, San 
Francisco, Rio or just a few 
miles east of Nice. And the 
placards for that day’s issue of 
the Argus seem shockingly 
normal and reassuring: SUR- 
GEON DIES IN FALL FROM 
HORSE-, WEEKEND RACING: 
ALL THE TIPS ; SATANIC 
SYMBOLS AT PAARL ROCK: 
FOREIGN LEGION RUSHED 
TO W AFRICA : LEG WASHED 
UP ON CITY BEACH. 

But I am not in Brisbane. I 
am at the southern rip of one 
of the most ostracised and 
reviled countries in history, 
which explains, no doubt, the 
strangeness and alienation - 
but also the fascination - that 
I feel as X sit and ponder the 
absurd twists and turns, the 
malevolence and obstinacy, 
that have landed South Africa 
- arguably one of the world's 
most beautiful countries - in 
its present predicament 
This sense of apartness is 
described in Rian Malan’s 
wrenching study of South Afri- 
can violence and madimw, My 
Traitor's Heart CBodley Head), 
a copy of which 2 was reading 
in Cape Town. Malan was 
raised in Johannesburg’s pre- 
dominantly English suburbs 
where most whites disap- 
proved of apartheid and could 
say so more or less openly. 


“The hard men who ruled 
the country,” says Malan, 
"simply ignored us, because we. 
were too few to make a differ- 
ence. The northern suburbs 
were like a glass-bottomed 
beet, adrift on a violent and 
mysterious sea. We could peer 
down into the depths and see 
strange life forms. . .but we 
remained tourists of sorts , 
warm and safe in our comfort- 
able berths. So long as we 
stayed in our proper place, the 
hard men left us to our own 
devices. If we stepped over- 
board, though, anything could 
happen. There were killer 
sharks down there.” 

My feeling of strangeness 
and dislocation was at its most 
intense when X watched a per- 
formance of NJ. Crisp’s thril- 
ler, Dangerous Obsession, at 
the Theatre on the Bay at 
Camps Bay, one of Cape 
Town’s shining middle-class 
suburbs-by- the-sea. I had seen 
the play in Brighton, in 
southern England, about 12 
months previously, and the 
two experiences - theatre-go- 
ing in Cape Town, and theatre- 
going in Brighton - were vir- 
tually identical: same sort of 
cast, same sort of audience, 
same trendy restaurant after- 
wards, almost the same waiter, 
similar conversation. After 
Dangerous Obsession, the Thea- 
tre an the Bay was putting on 
Richard Harris’s comedy, The 
Main t enance Man, and then a 
male strip revue starring a 
muscular troupe called the 
Chippendales. 

All extremely normal — 
ast onishing ly normal, sinister 
in its normalcy. Because my 
visit was fleeting, the only 
thing remotely out of the nor- 
mal that I saw or heard In 
Cape Town was the sound of 
pistol fire as someone - white, 
presumably - worked on his 
or her shooting at a small anna 
range close to the city centre. 

I COUld hear this firing as I 



Walking rveattorns on Blauberg Strand, near Cape Town. In time. South Africa could prove a to uristi c goldmine, for R has excellent facilities and great natural beauty 


sat in the gardens of the Mount 
Nelson Hotel, reading Malan’s 
book. This particular experi- 
ence - the tropical gardens at 
an expensive hotel, waiters 
serving cake and tea, children 
playing in the swimming pool, 
the thump of tennis balls, birds 
nailing sweetly, the tide of 
blood in Malan’s book and the 
popping of a handgun close at 
hand - was bizarre in the 
extreme. 

I t is a sum of the ttmiwi 
that theMount Nelson is 
now owned and run by 
Orient-Express Hotels, an 
extremely upmarket group that 
also operates the Cipriani in 
Venice, the Villa San Michele 
In Florence, the Tumberry 
Hotel and golf courses in Scot- 
land, the Venice Simplan-Ori- 
ent-Express, etcetera. 

Even now, 1 imagine, a siz- 
able majority of the world's 
tourists would not think of 
venturing within a million 
miles of South Africa. On the 
other hand, some people have 
been quietly holidaying there 
for years, and the number of 
arrivals is certainly on the 
increase. 

Prof Marius Lefixdd of the 


University of Stellenbosch puts 
the total of foreign visitors last 
year at 472,076, more than a 
fifth up on 1988. Of the total, 83 
per cent were on holiday, 17 
per cent on business (including 
study). Tourism is South 
Africa’s fifth largest export 
earner. According to the Gov- 
ernment, tourism currently 
employs 360,000 people. 

Internally, South African 
tourism seems extremely well 
developed - just waiting, it 
would seem, for the day when 
travel to South Africa becomes 
a touristic commonplace. 

Next month, representatives 
of two of Sooth Africa's most 
successful game concerns - 
Garth MacFarlane of GMA 

Safa rift and Hugh Marshall of 

Londolozi Game Reserve - 
will visit Britain to address 
potential holidaymakers, travel 
agents and tour operators. 
Plans are currently under way 
to create two new game parks 
in the Republic, one in north- 
ern Natal covering about 
968,000 acres, the other in the 
north-western Transvaal. 

As well as safaris, there is a 
wide choice of hotels, co un try 
houses and game lodges, 
including a useful selection 


called Portfolio of Country 
Places. Among local operators, 
Grosvenor Tours runs a full 
programme from Johannes- 
burg, Cape Town and Durban, 
including private game 
reserves, fly-in sa far is and the 
Blue Train, as well as visits to 
Namibia, Zimbabwe and 
Chobe, Botswana, Malawi and 
Mauritius. 

Another large group is 
Springbok-Atlas, whose pro- 
gramme includes long-distance 
coach tours from Cape Town, 
Port Elizabeth, Durban and 
Johannesburg. And Boros Bail 
offers a four-day, 1,000-kHo- 
metre steam safari through the 
eas t ern Transvaal ttodgmia to 
appeal to the “sophisticated 
traveller, the game lover, the 
steam enthusiast and the 
romantic." The train carries a 
maximum of 46 passengers 
attended by 14 staff. 

■ Michael Thompson-Noel 
travelled c/o South African 
Airways and Orient- Express 
Hotels. In London, the South 
African Tourism Board will 
supply fizll details: PO Box 
318, Wimbledon, SW19 4BZ, 
tel: 081-944-6646. Orient-Ex- 
press Hotels (London), tel: 
071-928-6000. 


Walks in the wilderness 


I DO NOT like the sound of 
lions roaring In the night 
writes Patti Waldmeir in 
Johannesburg- And 1 don’t 
necessarily like sharing my 
tent with the insect population 
at Zutaiand. But the best 
outdoor expe r ien ces in Africa 
combine just fids mix of terror 
and virtuous self-denial, and 
the walking safaris, or 
“wilderness trails,” run try 
Natal's Umfolozi game reserve, 
provide exactly what I want 
from the bush: titTHaiian 

of seeing (and sometimes 
being charged by) 1km, white 

and hbtrk rtafnn, h wffiaia , and 

a host of less menacing 
animals; the opportunity to 
study the trees, plants and 
insects of the bush; and the 
chance, most of aB, to enjoy 
its tranquillity. 

Unfortunately, I am not 
nlowi* hi fiifnkfng Umfolozi 
game reserve a lovely place 
to spend four days on trek. 

The trails, run by the Natal 
Parks Board, are heavily 
booked in advance - although 


a recent price increase, to 

R325 (about £70) for throe 
days and four nights (food 
included), appears to have put 
off some domestic customers. 
Foreigners will scarcely notice 
the difference. 

But mice into the 
“wilderness area” - a special 
section of the reserve where 
there are no man-made 
structur es or roads - there 
is no problem with crowds. 

Each trail includes eight 
people, plus an armed game 
ranger and a Zulu game guard. 
Apart from them, there may 
be no human beings for miles. 

For those who enjoy 
self-flagellation, Umfolozi also 
ran* so-called “primitive 
trails” in the same area. No 
texts, just men and the bush. 

However, the “wilderness 
trails” try to strike a balance 
between hardship and ease: 
donkeys carry food and 
personal belongings from 
camp to camp; walkers carry 
only their lunch. Bash camps 
are famished with watertight 


tents, thin but very welcome 
mattresses, and even pinom. 

The game rangers who guide . 
the trails are young and "r 
enthusiastic. The ra ng er who 
led our group, Zimbabwe** 
Andre w Anderson, was an- 
expert on the flora and fason ... 
of zobtiand. pw<y»r . l- . 

instruction, the habits Of dttfr 
beetles and the life of tte . . 
termite monad seemed 
fascinating as the tep rod aeifm . 
activities of the white rbfrxv 
which was saved from 
extinction in Umfdlazi reserve. 

Even more reassuring, the 
ranger carries a big gxm, as' 
does the game guard. Apart 
from offering invaluable 
advice on hush etiquette - 
“if a Hon charges you, stand ; . 
stock still” - the two fagetlur 
ensure mishaps da the 
wilde rness tr ai ls are ex tr e mely 
rare. 


■ You am book through Natal 
Parks Board, PO Box fifiS \ 
Pietermaritzburg, NataLTek 
Pietermaritzburg 0331-47JXL 
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“Okavango Wilderness Safari” to Botswana 

I Invite you to join xne on an Adventure Safari that I am 
taking to Botswana visiting remote parts of the 
Okavango Delta as yet unspoilt by tourism, departing 
London on 28 September and arriving back in London 
on 14 October. 

In the Okavango Delta we will be accompanied by 
guides who will not only show us but also teach us 
about the wildlife of Botswana; and for 10 days we win 
be joined by Karen Ross one of the leading experts on 
the Okavango Delta and author of the BBC book 
“Okavango Jewel of the Kalahari” based on the series 
shown on television. Our safari will also visit sites of 
ancient bushmen and stone age settlements In the 
Kalahari Desert and Tsodilo Hills. During this time we 
will be accompanied by Alec Campbell one of the great 
experts on the Kalahari and bushmen artefacts, the 
Director of the Botswana National Museum. 

I will be taking a maximum of only 12 guests on this 
safari and need to have deposits of £300.00 per parson 
ire 23 July. The price of the safari Is £4485.00 pa* person. 

1 know this is at short notice but if you would like to join 
me on an adventure to Botswana then telephone 

AA. Grenadier TRAVEL ososssaaes 

and I will be pleased to send you a copy of the itinerary. 
James Ewart 
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Slowdown in the m-way belt 

Even in the golden west the sun is setting on prices says John Brennan 

E veryone who has * - - 

seen Westerns where 
cattle baronsaboetit. 
ecd; with the rafrrond',. 


E veryone who has 

seen Westerns where 
cattle haroos shoot it . 
eat; with the rofteped; 
men knows that transport and 
poverty values are indivisible. 
That applies just as clearly in 
the normally less hectic Home 
Counties. The shortage of good, 
major roads *hu values 
due south and east of London. 
Hertfordshire, Buckingham- 
shire, Berkshire and Surrey, on 
the other hand, enjoy the fan 
offrbtorways. — Ml MHO. Sgi, 
and MS - as weQ as on at least 
moderately effective commuter 
reQ system. 

Due west -of London the 
country borne buyers commute 
front both directions. Reloca- 
tion providedthe initial Impe- 
tus for- the- growth of the 
motorway-linked business cen- 
tres. Now Swindon, Basings- 
toke and the other one-time 
satellite towns generate their 
own jobs and buyers keen to 
trade up. Or at least they did 
trade up in the not too distant 
past. Now. the property market 
in even this favoured arc of the 
Home Counties Is quiet 



Halt Farm, four miles from Newbury, would have attracted a 
drive tull of prospective buyers e couple of yaws ago 


"Good houses are still in 
demand,” says Kobert Grange 
of Dreweatt Neate’s Hunger- 
ford office, “but now there is 
one prospective buyer for 
every 10 who were looking a 
year to IS months ago.” It still 
only needs pne buyer and one 
seller to make a deal But as 
the buyers have vanished, so 
have the vendors. 

“It is «fa~n the case that any- 
one who doesn't have to sell is 


holding tight.” says Grange. 
“We are doing a lot of valua- 
tions. and there seem to be a 
good number of people who are 
now holding off until Septem- 
ber. There is a feeling that 
there could be a half per cent 
drop in interest rates ahead of 
the Conservative Party Confer- 
ence this year and that could 
boost confidence." 

Hatt Farm, Hatt Common 
near East Woodhay, four miles 


from Newbury is a good-sized 
1930s conversion of a pair of 
cottages into five bedroom, two 
bathroom family house in one 
and three quarter acres of gar- 
den and woodland. This is pre- 
cisely the kind of house that 
was drawing bids and counter- 
bids from a drive full of pro- 
spective buyers a couple of 
years ago. Now. as Grange 
says, “we have been having 
calls from people in London 
who either want a second 
home or who don't need to sell 

to buy. as well a fair amount of 
local interest.” 

He would have expected this 
to be at competitive tender 
stage within two weeks of 
arriving on the market in 1968. 
Eighteen months ago he would 
have expected the property to 
be snapped up at or over 
£450,000. A year back he'd esti- 
mate a value around £425,000. 
Instead, Grange reports that 
there have been a number of 
offers below the £400,000 being 
asked, and he expects that it 
will take a little time to com- 
plete within 5 per cent of that 
guide price. 



THE PROPERTY developer Peter de 
Savary has added another piece of British 
history to his real-life Monopoly set by 
outbidding would-be buyers from the 
US, Japan, ami continental Europe for 
Ski bo Castle In Sutherland, writes John 
Brennan. 

Ski bo was a common-or-garden 
Highland castle from around 1200, when 
it was better known as SchytherboQe, 
until the 1370’s, when Ewen Sutherland 
pulled down the keep and started to build 
a Victorian gentleman's Idea of a 


: 2aZ±.SuA J 


Hi g hland castle. The Royal Bank of 
Scotland put a stop to the redevelopment 
by repossessing the property when 
Sutherland ran out of money. 

Then Andrew Carnegie touched the 
estate with that magic ingredient - a 
vast amount of cash. Carnegie was born 
in Dunfermline but his family wnip ' nN 
to Pittsburgh where he created the largest 
iron and steel works in the US. 

He bought Skibo In 1898 and spent 
three years, and several million dollars, 
creating the very model of a 


L AND RICH and cash poor 
used to describe the squiro- 
cracy - those country folk 
whose budget caution means that 
their Range Rovers are bought 
“pre-used” rather than new. 

The landed gen tty’s traditional 
means of drawing in the liquid 
assets necessary to maintain the 
family pile was to have the children 
marry money. Hence -the natural 
aihnitt of debutantes’ weddings and 
country house sales in such publica- 
tions bs Country Ufe-and. The Field. 

In the 1980*s the spectacular rise 
in the amount of cash borrowed 
against property values, but not 
intended for property purchase or 
improvement, has dihtted the view 
that equity release is is a rather / 
roguish thing to do. The process of / 
remortgaging and raising supple- / 
mentary mortgages on a property 
has eased the problem of turning/ 
fixed prope rty assets into spending 
money for most people. f 

That has not been a great deal ofi 
help to the old, whose age stops 
th em planning for rising salaries or 
taking on the commitment of an 
extra long-term loam repayment. 


Pitfalls of cashing in for the old and land-rich 


Instead, a range of equity release 
products have been created which 
are tailored to enable older home 
owners to cash in the uncharged 
value of their home without having 
to sell and move. 

. Some of these schemes are good, 
some are not. All need a degree of 
scrutiny that is beyond most indi- 
vidual homeowners, and outside the 
expertise of their normal run of 
advisers. The average bank man- 
ager. local acco untant or solicitor is 
[highly unlikely to know just what 
schemes are available, and which 
might suit a particular client. Chil- 
dren advising parents or grandpar- 
ents are for more likely to be con- 
cerned about the older homeowner’s 
immediate cash problems than the 
medium and long term headaches 
that some of these plans can create. 

Age Concern England has now 
published an updated edition of 
CecQ Hinton’s “Using Your Home 
as Capital” (price £2.95) which 
brings together and reviews both 


the good and the high-risk home 
income and loan schemes for older 
people. It’s a must for anyone think- 
ing of raising cash on their house, 
and anyone concerned about an 
older member of the family who 
might well be better off with cosh 
rather than capital when they don't 


year” is moving down the age range 
and into the starter homes market. 

At Botley Road, Osney in Oxford 
and at New Road, Bromsgrove, 
Worcestershire the company has 
persuaded the planners to waive 
age restrictions on sales of new flats 
on sections of sites originally ear- 


John Brennan considers the advice 
available on remortgaging for the elderly 


need ft. The book is available in 
bookshops or, for the same price, 
including postage and packing, 
from department UHC. Age Concern 
England, 1268. London Road, SW16 
4EJ. 

■ A sign of the times comes from 
retirement housing specialists 
McCarthy & Stone. As old buyers 
simply fade away, M & C. the 
“retirement housebuilder of the 


marked for retirement property. 
The Oxford scheme offers 23 flab 
from £57,750 to £78.900, a quarter of 
which are reserved. The 30 Broms- 
grove flats are to be priced from 
£45,000. 

Planning authorities rarely grant 
the high density of homes to the 
site/acre that they permit for pur- 
pose-built sheltered housing. To 
make sure that eventual develop- 
ments meet the housing needs of 


the elderly, these consents usually 
include provisions to limit to 
those who are over 55. Throughout 
the 1980's builders prized these con- 
sents because they allowed more 
homes on less land. But, in the past 
year or so planners across the coun- 
try have been receiving requests for 
change of use on slow-selling shel- 
tered bunging schemes. 

Older owners have proved partic- 
ularly resistant to cutting the ask- 
ing price to bring them into line 
with the market, and with fewer 
resales the flow of people trading 
across to specifically-designed 
retirement properties has slowed to 
a trickle. The first timers don't have 
a housing chain to be snarled up in. 

■ The Woolwich Equitable Building 
Society is understood to have been 
taking more than a eamwi interest 
in the paperwork now being circu- 
lated on Hamptons estate agency 
network. Hampton’s 150 or so resi- 
dential agency offices form part of 


Abaco, a subsidiary of John Gunn’s 
beseiged British & Commonwealth 
group. In recent months the list of 
potential purchasers has include 
talk of a buy-back by Hamptons' 
management, protracted negotia- 
tions with the Trustee Savings 
Bank, viewings by Royal Life, 
Abbey National, the Halifax, Gen- 
eral Accident... just name a finan- 
cial institution with an existing 
estate agency set-up, or one that 
might like to have a network at a 
fire-sale price, and you can be sure 
that it has been mooted as a possi- 
ble buyer. 

Last year, when B & C still had 
friends in the City, John Gunn 
explained that he would not turn 
down an offer for Hamptons at a 
reasonable price but that he would 
prefer to organise some form of 
joint-venture with a retail finance 
group, initial talk about a £50-£60m 
asking price subsequently fell to 
speculation about a sale at £30m or 
so. Now, groups that have reviewed 


multi-millionaire's mansion/ castle. Hie 
retired there in 1901 and commuted 
between Skibo and his London and US 
homes until his death in 1919. 

John Clegg & Co handled the sale of 
the castle and 1,580 acre estate (rising 
to 7,000 acres with grouse moor) for a 
subsidiary of the Globe Investment Trust. 
The agents cheerfully report a sale price 
“well in excess of” the guide tender price 
of £4m and report that the de Savaxy’s 
plan to retain Skibo as a family home. 


the figures privately talk about a 
valuation nearer £100,000 an office 
anri of the problems rtf clo- 

sures to trim the business back to 
its core of upmarket town and coun- 
try house sales. 

Royal Life, among others, is 
understood to find too much of an 
overlap with its existing network to 
make any move on a sale that 
involves the whole of Abaco’s resi- 
dential and commercial property 
operation. Any thoughts of manage- 
ment buy-out have been made more 
difficult by this problem of not 
being able to strip out the core 
agency business. 


• Housebuilders are expected to 
complete a little over 140.000 private 
sector homes this year. That is 

25.000 down on the 1989 figure and 

75.000 less than in 1988. That is 
roughly the same number as in 
1979. But at that time public sector 
housing was adding nearly 10,000 
homes to the housing stock each 
month. Times have changed, and 
budgets tightened. The official total 
for new council house starts in 
April was 500. 
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j ISLINGTON Ot, 

Upper SbMt Nl.SapCfb sm Miaemfl 
the hatt of hH agt ML 17ft mupttav I 
e^dmrikfeaaLdnrtrMnmiL. f 

ttn-Z260272 j 

ISLINGTON MSpt 

Huge apt bedroom flit rn o m a iH to fa 


DOCKLANDS DNUM 

SntWnHi l wmhniM wnwwfcw * Barfi ng 
j ■■i lfc u fr —|im > u w» l flu B> u Th e n —. 
071-4303900 


COVENT GARDEN 

Two warehouse style 
apartments remaining at 
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kitchen /diner, brigh t mens ■ 

c rfliy , wi-aasoan 

ISLINGTON 

Churning Gctsglni terraced prop 
will to Be geuto anal throe 
original Mctumi dfcifcig mmv o 

WVZJHttn 

unUVENKB 

Florence Court, rttarttoe two ted 


DOCKLANDS myiw 

Shad Thunca, la pww l w mitkeuw 
coi mnl on- Lay h w Imliuuu p nt—H. 
ntumha Ikr wmIh— of Lon d on 
DadOudn. W1-SSS3M0 

HYDE TASK £22*000 

An opportunity to laplit «n Interior 
rinlgiirtl apartment la pnotlfo hlock. 
B «to i m i. g|t lBMg. Euyla Kao«n58yT». 
07! -M2 HKD 






HYDE PARK £2141 DO 

Moat UnUlw sad i wriw oo aooth faring 
I npnlwil In pwt%i Usek 2 hrtnmn, 
l upnwiill Binaw.ZpOwLlByin 


.Mock Had nporhun nrrornnTVU-tio Q71JM mymxt ammt lm. pmtig . 
j£M . I Iniii— uIIub lO O Bi i 

7 OTHfiMM 

LITTLE VENICE / OStfiOO 

Ashworth XinknL limisntrtt thzso KENSINGTON 
bad roan iputmnt an tho pat Hoar of MeKrtnetivnMdoii 
p r-^nPr 1 * au»»tnnfcW ^i1iHmtn» In exodkot decorattr* 

W— MW> fll ™ L QTUMigg hhmonpMp-Ita 


MAWUK 

Crcsa Street; Bgbt ud 
bedroom, two w»|*lon n 
dheet tt «ojm» In period tnfl 
629 £513 


oidcT.4t»diQOUi2 

"hold. WW87 72M 


OOUMD KENSINGTON £nv» 

dona two KsasnU rnfiirtatabcd Hone bedroom Sat hi , 
matte with popwlw p u rpose boflt Modi i l pnmiH ig 
f.49yra.an- mnw a tl y goad nkn Cor manor. I22n. i 
0n-f0772M 


MAVMB AW* 

Oatj|cs Street, onsbediwn ttakaatedan 
the seamd floor of papain mpowteOt 
Hodtne>rtoPtoead%.95y! , 071-629 4SUL 


door of tun d eH g ht fbl p eri od 
km. iap)rn. 071-827 7244 


Cheyne Court, targe 2 bed 
third floor. Don hi 
UtdmAitddrtMa^Zt 
071 -589 5211 

CHELSEA I 

Doom Float Android * 
condition. Ideal Cor lWMngir 


mflatantto nMUW 

t«miow |h— t lhrd w on lswrt r I 
ra^ptloe. kmaaM Si^demitoPhima>tabamMd 

ooan.lZlju. ‘ 

arsjKn rococo mtfioo ■ 

ihawDaK WpO priced two bedroom garden Art with ■ 
drnxzptfcm.4 pmtty pstfanlntiMd of mmecoKmtkwQiff. 
ran, wfch scope Corsxtcmios. ILSyim. 

071-8349998 


The Coach House 

17/18 Floral Street, wc2 

COVENT GARDEN 

An exciting blend of contemporary living and 
nineteenth century charm seta the scene in 
fashionable Covent Garden. 

These ten nniqne warehouse style apartments have 
been designed with amenities and benefits too 
numerous to mention hero. 

For Tardier details contari Joint Sole Agents: 

De Morgan & Co E. A. Shaw & Rvrtners 
071-930 3222 071-240 2255 


|OOU-R-T= I 

" Baker Street London NW1 

t ELEGANT 
r; APARTMENTS 


ESTATES ^ 

P^®230 Baker Street London NW1 

oti-935 1989 I 

SALES OFFICE* ' 
071-487 2945 j 





lOags Rood, How 
vriU>aS,aertxntj 
2badtBontmeBi 

589 sau 


n»^7at Poor Art ^ unnsos] 9wo bedtoan md*oaatte whh 

■££ggSt 
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LOWNDES SQUARE 

ENIGHTSBRIDGE, SW1 

A limited nniber of beauriAilly refu rbished, spacious aportmenu with 
tnatnikfer private garden Square; for sale on long leases. 

Situated mine of Central London’s finest Squares, these apartments 
I repnesent an excellent investment. 

ExceUpt uniformed security, impressive common parts, lilts, <■ 
common/ central beating and hot neater; access to private gardens. 

P PRICES FROM £225,000 — £895,000 
j ■ Apply Joint Sole Agents 


ALL SOP 


LANSDOWNE ROAD 
HOLLAND PARK 

An imposing Victorian stucco 
fronted pro p erty which has been 
restored to provide 4 etegent 
apartments, ana a freehold cottage 
overlooking comimimil p m rieni. 
The c on v ersi on has a high specifi- 
cation of both services and finish 
and includes two show Oats. 

2-3 BEDROOMS: 150 YEAR 
LEASES : PRICES FROM 
£ 295,300 TO £ 375.000 

JOrNT AGENTS 
AYLESFOR AND COMPANY 
071 727 6663 

McMahon and company 
071 792 2037 


CONVEYANCING £170* 
SafafPurchasa/RaoiarlQage/ 
RMtfdaniM Property 

Fan indudM mortgago mlamd work 
whan wo act tor your lender. 

fimwunnw—o 
•I O ndw J A— mrs, Loodoa Iff ILL 

Tol: 081-840 0089/3333 


I— M S. H I.. R , 9CSA HU 

071-404 517! 


021-584 6106 


UNIQUE FREEHOLD 
ACACIA ROAD 
ST JOHNS WOOD 
A Biqna knHwR Fneteld Hoots 
ffnsm dag tspknAd doable bright ms&o 
dnnrtag .roans, past facing gsiduu. 
gszage sad off stmt paddag. 3 Beds. 

2 Bubs. DmwiagRm. K hfl idn g km. 
GhA OknOCB ft HW. Gate. Off 
Street Parking. Qsnhn. FREEHOLD. 

tstym. 

MnyfnJr Office, 

Teh 071-408 1010 


MJBMM ST. IBPTOs Im M tmipahi flw shiroy 

house With 0ardOfuE56O.OOO.To1 S)7 1-402 
0788. 


ST JOHN'S WOOD 
wnhShi toots CHdort Ore trad 
ww How menrn hmiiy apsrtnanfc 
o hw endoood b al cony - s poa t seii l s r 
pnosramfe vtows. Easy aoooss eantm 
London. S oleoart rooopo. 2 bods, 2 
ttotta D on a«HM|, fV Mt/bfort m. 2 
Osraao spaces, 2 ooBors. 24 hr 
OOW O fn e *. Wt»- 78 HM loo. E4a5,0Q0 or 
Ml £49000 pw 

on au 3061 or ®1 580 8721 


CHMTPtHOUeS eoUAHEJECI JstopUo n ol 
om botkoom New York stylo warahouso 
•portmont la os hot factory M n tocopfJon 
roo« M» poflshsd woodon BoonPrMo 
root terrsoa. Shorn ot trooheld 
Cfi0L00aTst6A3hoarJf71-a40 2266. 


COVCNT QADOCMJt ssIseBsa' of IWMn r 
nod flats in grade mb Itstod preoorty 
Mwty ecnwftad to a trigh stsndnKLFnm 
n42£0O,TstEASt«wJff 1-040 226S. 


OFF BELGRAVE SQUARE prestigious prhnm 

mews house newly refurbished and furnished Co the highest 
standard, comprising! 

■ 4 Fully fitted bedrooms 
- 3 En-suite bathrooms and 2 guest toflets 
“ Fufiy fitted khchen with balcony 

• 2 Reception rooms & large entrance hal 

• Sauna/Health room 

• Terrace 

• Garage and storage room 

• Ahr Concfitioning 

Available for occupancy from let August, 1880. 
Vtowing by appointment only (0384) 374474 


LONDON RENTALS 


ROSEWOOD ESTATES LTD. 
» CLEVELAND SQR. 
WGZ6DD 

Rosewood Estates Ltd, urgently 
require ail quality proprruea in 

the London area lor waiting 
first daas tenants La. Bmlww 
and Co. Let. 

Plane piuHM ns bow 

on 871-72$ 9293 


4m08VBWfi SaUMCfiBMtal 20 Bod M 

? Woekiiiortfloofl 

ToimEDSa p Hi. Contact Mra Po was. 
TsUW4»t 232SJ-KCO71-430 BST7. 


IT. JOHN’S WOOD Magniflcam (taMshed flw 
3 Mds, 2 baths, balcony, gsrdan. 840000 
par waak. TN: 071-723 0544. 


LANDLORDS 

London baa ad landlord wr ithes to 
set up a landkmto a nno tation tor 
discussing and oxptoring ftau na of 
imital benollt and EEC Joint htwst- 
mant opportunities. Into rested 
party's ptoaoe writs to bos A88B. 
Financial Thnsa. 

OfM Southwark Bridget, 

London SE1 8HL. 


ST JAMSV swi Two sflrsctiv* now* M. 
dtolgnod sportmonla Just OP a Jsn«4*» 
Soiwo. Choice of 2 bad at C400 n-w. - or 
studio at C200 P.W. IELLERSH & HAROMG 
on-ass oeos. 



SELL YOUR HOUSE 

Through the Weekend 
FT Property Pages 

To advertise your piopeiiy m the Saturday pi cipaly pages, simply 
c mnp l ftr e the coupon below and return it to: Dawn Bedwell, 
Residential Property Advertisement Department, Financial 
I Times, Number One Southwark Bridge, London SE1 9HL. | 


Allow five words per fine (mininium 3 fines) Cost: 5-15 words 
(£24.15) 20 words (£3220) 25 words (£405 5) 30 words (£4830) 
35 words (£5635) 40 words (£64 AO). These rates include Vat. 
Advertisements over 40 words, rates are available on 
applicati on , please attach copy separately. Lineage: £7.00 per 
line + VaL Display: £30.00 per see + Vai (Minimum 3cm) 

Please msert the following copy in die Weekend FT: 
on Saturday 1990 


X wish to pay cheque, value £ - 

made payable to: Financial Tunes Limited. 

I atthorise yon io debit from my Visa/Amex/Access account 
(delete aa applicable) the sum of £ 

Ctfdcspifydttiq 

SSa M I I I I I I II ITTTTT 

Name: 

Address: 




Weekend FT Property Pages 071-873 Ato n 






X WEEKEND FT 


COUNTRY PROPERTY 


WEEKEND FT JULY 21/JULY 22 1990 


20 Hanover Square 
London W1R OAH 


Knight F rank 
E2 & Rutlev 

International 


071-629 8171 


>*" w- 




Gloucestershire 

Bialey. 

Cirencester 9 miles. KamWe Station 8 miles. 

An outstandingly 
beautiful valley setting for a 
private house, cottage and 
amenity farm 

OotawnM farmhouse. atone buildings nod 















Buckinghamshire 

Marlow. M 4/M 40 10 minutes. Heathrow 30 minuter. 
fjimiftfl 45 minu te s . 

A magnificent and unique riverside 
home with views over theKiver Thames 
towards Marlow Suspension Bridge 

Central atrium with 20* fig trea, 3 rocaptiou rooms. 4 bedrooms. 

3 bathrooms (2 en-suiun. Spmaoua roof garden with own kitchen. 

32* private mooring. 

Offer* in excess of £700,000 

Joint Agents; Hamptons Giddy & Giddy, Marlow 106284) 5234 
Knight Frank & Rutley, BeoconsfleM (0494) 675368 
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The West Griustead Park Estate 
West Sussex 

Honhaiq 7 milea. Loodon 45 miles. 

An outstanding residential, agricultural and sporting estate. 

Principal residence, 7 secondary be use*. 23 cottages. 3 dairy unite for over 400 cows. 

Madam sheep buildings and gra in storage for 3^200 tone. Woodland. Shoot. Coaraa Fishing. Equestrian belli ties 
9 ,500 mi It commercial offices. Approximately 3 million litres milk quota. 

About 2,300 acres 

For Sale aa a Whole or in Major Sections. 

Apply: London 071-629 8171 
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Ross-shire 

Ullapool 15 miles. Inverness 41 miles. 

A most attractive small West Highland 
estate yielding 10-15 stags and about 20 
hinds, trout fishing in rivers and lochs 

BeantifhUy situated eotuiga with rittlng room. Iritthen/dining room, 

2 bedrooms and bathroom. 


About 1,050 acres 

Offers in excess of £185,000 
Apply: Edinburgh 031-225 7105 


North Herefordslure 

Hereford 8 miles. Leominster 6 miles. 

A handsome listed Georgian house 
in an attractive village location 

3 reception mama. 9 bedrooms, bathroom, extensive domestic offices. 
Spacious attic rooms. Extensive range of traditional and modern outbuildings. 
Gardena and paddocks. 

About 4% acres 

Offers in the region of £2 < 5,000 

Apply; Hereford 1 0432> 273087 





Surrey 

Cobham Mi mile. A3 and M25 3 miles. London 30 minuUM- 

A quite superbly converted and 
extended 16th Century Grade II* barn 

Reception balLbreakfastArittingarefl,60' x 24 1 vaulted barn, 
master bedroom suite, guest suite, 3 farther bedrooms. 

Farther bathroom. Cos central heating, double garage. 

About 2 acres 

Offers in excess of £600,000 

(Further listed born in 1 acre with planning for con ve r si on 
and extension also available) 

Apply: Esher (0372) 64496 




Buckin ghamshir e , 

Tver Heath. 

Beacanafiold 10 miles. London 16 inline^ 

An attractive Victorian house 
standing on the edge of BlacfcPark 

3 reception rooms. Bundy room. Water bedroom xtrite, S farter bo dro o ms . 
family bathroom. Detached cottage with drawing room. 2 bedrogns, bathroom, 
dnltghtftil cottage garden. Garage, flmfana. ' 

About 4V& acres 

Apply. Beaoonafteld (0494) 675868 
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• AUSTRALIA * BELGIUM * BOTSWANA - FRANCE GERMANY - HONG KONG - JAPAN • MALAYSIA 
NEW ZEALAND * NIGERIA * SINGAPORE * SPAIN - UNITED KINGDOM * UNITED STATES OF AMERICA • ZIMBABWE 
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' .-HE JM9U1E5C RWL10« oflte a tmique Be style In the heart of the prestigious 
1 Goomte HU private estate. 

TNs stunnh^btrikang has only 7 ctw mw us 3 bed apa rtm en ts, with a iavish range of 
fixture and fittogs. osertookkig 6 acres of Jt^anese water gardens. 
p.irti apartment has 2 spaces in the undogreund garage with DFt access to at) floors, a 
trinity sophisticated seojrity system and daily Jard lory service. Prices from £550000. 
Withbi the grounds is the equally impressive West Lawns. Magnificent 3 bed apartments 
designed in the grand CngBsh manner Prices foam £395,000. 




SHOW AFAKTMETfTS 

Superb designer shout 
apartmma open aaUg U -3pm 
a/lfir Kdermmrns Coomte 
Hitt <off Warren RuaOi 
Kingston Sunru. 
ntOBl 347 KBUXMfrrddaHS. 


Moat Aut Cur natac^Svnst 
»0»MNW 


jOcmcoM 


D. M. HALL 





031-220 2323 


EAST LOTHIAN Gifford 

Etfinbu-oh 2S mien HaddktoiDn 8 mHei 

A GEORGIAN FARMHOUSE M A 
SHELTERED AND SECLUDED SETTING 
WITHIN EASY COMMUTING DISTANCE 
OF EDINBURGH 

Drawing Roam, Oandm Room, Dining Roam, 
Kketmi*. Utility Roam, OKIee, 5 Bedroo mn , 

- Balhrom, Sheerar Room, Stoma and Outbouse*. 
AKraelhni Oaidana and Woodad Ground* 
ABOUT 5 ACRES IN ALL 


FARMS & COUNTRY 
RESIDENTIAL DEPT 


FULL COLOUR RESIDENTIAL PROPERTY ADVERTISING 
APPEARS EVERY SATURDAY IN THE U.K. ONLY 

Rate £44 per single column centimeter 

TeliGAROL HANEY on 071-873 4186. 


I BRETT MOSELY 
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STRUTT &AI 

PARKER^r 071-629 7282 
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London and Country Estate agents Established *572 
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Cumberland Terrace 

In tile grudotoflbcdnea 
IsncaofBcgcnti Fuk, a 
beautifully restated, interior 
designed boose with mews bouse. 

5 beds, 5 baths, 3 dressing teas, hall, 
3 reeejM, kitehen/breakfest room, 
family room, flower toam. patio, 
wine cellar. 3 bedroom mewl house 
with garage. 

Crown lease 53 year* £2,350,000 

Regents Park 071-267 3267 
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Kmit'WmhonW. Ashford 6 miles, Tentorcfcn 7 miles. 

~ A productive residential dahy ndaraW* tom. 16th Century 
thnbar framed KentfeJi farmhouse. Sam wAft consent for 
awworslon. Farm biddings. 29a. acres of farmland and 54 acres 
woodland. 317,339 Rtros of mi* quota. About 343 acres w«th 
vacant posenaton. For sale by Private Treaty aa a whole or in up 
fte4 lota. Qasterbwy Office; Tel. {0227) 451123L lawea offlen; 
Tel* {0273} 47 5411. .wuwttjoa. 


Hampshire 


Odiham 

|fii) Atn^itafr 7mUa 
Lftj WzUrlaa49mmda 

A Grade IT listed 
house in its original 

walled garden behind 

Od thorn's historic 
High Street. 

4 bedroom*, 3 baths, 

3 receptions, study, 
lulchen/brraLJast room, 
cloakroom & cellar. 

Charming south lacing 
garden and terrace. 

Farnham Office 
0252 737115 




Scarsdale VtUas 


A wide, south facing 
Victorian bouse with 
elegant, high 
- cciliogrd rooms. 

4 bedrooms, 2 baths. 
2 receptions, kitchen/ 
breakfast room, 
utility room, 
cloakroom, parking, 
front & rear gardens. 

Freehold £800,000 

Kensington 

Office 

071-7270705/2665 


Surrey 


NeuHuImere 

A small country estate with 
sporting and equestrian potential 
which includes a listed 
16th ce n t ur y farmhouse with 

5 bedrooms, swimming pool, 

3 stocked lakes, kitchen garden, 
gardens and paddocks. 

About 88 acres. 

Price Guide £425,000 
London Office 071-493 4106 
FAfiNHAM OFFICE 0252 737115 


LYING ON 
THE THAMES 


A beautiful sailing 
basgc with 2,000 
square feet of 
superbly finished 
b r in g acc om modation. 
Presently berthed at 
London Bridge, it 
cruises and races 
regularly and i« 
suitable for corporate 
entertaining. 

3 beds, 3 shower rooms, 
large saloon, kitchen. 
Offers are invited in 
excess of £150,000 

London Office 
071-4934106 


COUNTRY & AGRIC ULTU RAL OFFICES CHELMSFORD; FARNKAM. LYMINGTON. MALMESBURY. NEWBURY. OXFORD, WINCHESTER 
LONDON OFFICES BATTERSEA, CHELSEA, FULHAM. KENSINGTON. MAYFAIR, REGENTS PARK, WANDSWORTH, WE5TBOURNE GROVE 

LONDON HOUSE & FLAT LETTINGS 07I-49I 431! 

HEAD OFFICE 26 CURZON STREET, LONDON W1Y7AE 071-4934106 FAX 071-408 0788 





Ewnoof National Pjwk. Exfoni 3 miles, Duhwton 9 miles. 
An fcapeatag eountiy house hotel in Urn tart of Exmoor hunting 
country, 3 reception rooms, 10 bedrooms. 9 bathrooms, shower 
mom fatt no suite). Central healing. Cottage, further 
acc o mmo dation. Stabling, garaging. Mature gardens, paddocks. 
About 9 acres- Region £475,000. Taunton Office: 

T«4 (0823) 277261. rsUSKbsT. 


JAMES HARRIS 

Established 1861 


THE BARRINGTON COURT ESTATE 

SOMERSET 

AN HISTORIC RESIDENTIAL & AGRICULTURAL ESTATE 



Town Country 


DUNBLANE* Perthshire 

A beautifully restored period country house doting from 1714 set in the 
midst of to own mature and sednded grounds of some eleven acres. 
Thc hotne Is within easy moto ring distance of Perth, Edinburgh and 
Glasgow, aa well as being dose to ptany world famous golf co u rses. 



THE l«h CENTURY BARRINGTON COURT THE SFBODE HOUSE 
2 FINE SeCONMflVHOUSES- 10 OTHER DWELLINGS 
THE SUPERB GERTRUDE JBtYtL WALLED GARDENS 
3 DAIRY FARMS 

(indudkig about 1.77ZOOO Itm of QuofcO 
M All ABOUT 971 ACRES 

of which abort ltf acres am leasad ftorn Ihe Natfond That 
Detail From Jcmea Hants 
at a cost of £1 1.50 Oncknlve of VAT.) 


Barton Ram. Andover Road. 
Winchester. Hampshire. S022 6AX 
Tot (P962) 883550 
Foe 0962)885068 


33 West Boroucfr. Wlmbcmu 
Dorset. BH27 1LT 
Tek 0202) 882336 
Ftac (0202) 882608 


INVEST IN 
LEISURE 
WITH 

CAPITAL GAINS TAX 
ROLL OVER RELIEF 


D0IDlilKLCkStlt|l!ct(&D2 

company In the construction of 
purpose boQt BoOday Villages, 
announces the release of new' 
phases and new projects. 

ttwrtwM* nil Inland .Uik with 

Investment iYoperties and 
Packages from £46400 to 
£2 mffl h " . Individual units or 
co m p le te rites. 

Fid maaanment of homes or 


fro. Iiiiic p.uk 1 'rtiin IJi-iii <_< . 

( i>i\uri w Inn.-.innrw S.iUs, Uori.iino 
Ioimim- ! hi, KcfHv;i<‘ \t.mor. 
I’SU/.lP.fi*. C(i/iiv..i|I IKJD BYN, 
«>» 

TVIvrshiw 07 U, (.02':;' 
i.tv ‘ or ;<■ : i 


SHEFFIELD 1 hoar 

DotnUx m a r tor town. Large 
detached character property 1828 
En g U a h Heritage Lined. Ow Banding 
viewa to w n d Go* CH. Ap, ohgi- 
aal pud dean, ton d e m etc. S doable 
beds, muter en- write, luxury Jkmfljr 
bathroom, reception hoQ, din ing , dtow- 
ina. mdky mad daw WC. library. kk. 
cdtar. Ion. X acre g oi da aa . grmboac. 
carport, parting 4 cam. Woald rfiaida to 
4 beds and apananuL £219.000 locg). 

New Mills (0663) 745333 (eves). 


CLUTTONS 
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MID SUSSEX 

SOUTH C HAILEY 

Hhnoris Listed manor hnnar 
In a pe a ceful a i m a d on with 
vkwr bo dw Downs. 

3 P «a* * | i*m»> RiP CT TO, 

Brwkhu Room, 1 Mam 
Bedroom 2 Bedrooms, 

2 Shower Room*. 5 Att*c 
Roocna. Willed Catdaa, 
Paddock udWbodbnd. 

In all about Z5 Acres 
(Ar$otnlDg II aoefiddalto 
ovdbUe). 

HAYWARDS HEATH 
OHlCEi (0444) 441166 

KENT 

NEAR CANTERBURY 

Pt Uglilf ni period family 
boose in need of 
leatnradoo. 

3 Receptions. Principal Bedroom 
Strfne, 5 Farther Bedrooms and 
2 nd B a th room. Oarage. Granary 
aad ef narBdrmal 
b uBdln p. Gardena and Orountfa. 
In all about 13J Acres. 
CANTERBURY OFFlCEi 
(02X3)437441 


OKX Southmlnaiar IS rnRaa [Uvarpoot 
Saaat 74 ndna}. Spacious W agan ey tonoar 
factory cunantly used aa a raaldaotial 
youth centra. Pot en t ia l for raaMantial. 
eommarclal or institutional use. 7 bed- 
room*. auenalwe sh ower and toilai hdf- 
60s. 5 raeaptien rooms. 3 bad r o om ad 
annexe. Oil central dealing. Oaraglng. 
Esmnalva grewMB. ABOUT S aCHES. Moa 
guide C360.000SC400.DOQ. 3AVILL3, 
Cbabnsftxd OB46 2SBS11. 


■ean WALLUHOPOKO. OXOH. ChanSlng 
converted coach bouse m Myfllc lakeside 
location aritb 1 ante garden. 2 bads, 2 
baths, targs raoap wHh cantrsl brick opan 
R apl a oa. d i ning area. Ut large gnrege/ 
stare. Ho chain. Raduoad to Czogooti lor 
«jo*ck aata. Tal: 071 -37« 9372 . 


4 Reecpdon idocul IcUdien «nd full domestic offices 7 bedroom^ 4 
bathrooms sdf-ooatafa»ed staff flat B eautiful range of outhouses. 
Garaging for 3/4 cats. SupcrWy maintained grounds. 

Price vpoix encjoLty. 

GA Town tit Coonliy I11A GeorgeStreeL Etfinburgh EH2 4jN 

Td: Q31-225 5286 pax; 031-225 3709 

Please contact: JacguefineMacfaiianeoi 

GA Town 3c CoanUy London, Please contact Paul Jadoan 


London office: 251 Brompton Road, 
London SW3 2EP. Tel: 071-584 1066. 


PERTHSHIRE - RIVER TAY 
ABERFELDY - WESTER COSHIEVILLE 


. A «0Bfact?XEridcBlU,*giicdmml and jotting Bum esate 
S bedroomcdfinnihome with xupcxb views an 100 acre form . S almon and 
mw fMtwig rai River Tay indhidmg 1 fan of riparian bank and 2 weeks 
-■ timeshore in perpetuity in August 

Fbr sals as a whole arm 4 Lou 

John Clegg & Co 

2KUTLAND SQUARE, EDTN8tH&C3% HD 2AS TELEPHONE: 031 229 *800 
A dhrlrion of WOIisni H. Brown Umltort 
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BALFOUR PLACE MAYFAIR 

A magnificent new development of six spacions 
luxury apartments within a prominent classical 
corner building in Mayfair's finest residential 
position. 

Elegant large panelled entrance foyer, automatic 
passenger lift, independent security system for eaeb 
apartment, low voltage lighting, penthouse with roof 
terrace. Total net internal floor area 11,000 sq. ft. 
New 74 year Grosvenor (Mayfair) Estate lease. 

A rare opportunity to pnrcbaee an outstanding 
Mayfair property suitable for residential investment 
(luxury furnished lettings) or owner occupation. 

SOLE AGENTS 




For sals In It'n 
•ntlrnty nr nsjr anil 
■sartnssta Individually 


' mica OH APPLICATION 




WESTMINSTER 
ON YOUR 
DOORSTEP 

A new development of homy 
1 and 2 bedroom Flam with only 
5096 remaining and priced 
cnmpedrivdy, with the Gty of 
Wsonumer Communfry Charge. 
Situated dose to Victoria Stre et 
and the Houses of forbaroezu; ' 
within the Division Bdl Area. 
FuDy Cmpexed throughout, Enoy 
Telephones. Resident Caretaker, 
RiBy Fitted {Gicbens. Gauge. 
Ihdring Spaces available for each 
with Electric Security Gate.. 
Excellent business community 
and co mp any use. 

New Orman Estate 99 year leases. 

Prices from £148,750 
SHOW FLAT OPEN DAILY 


CLUTTONS 


45 Berkeley Square, 
London W1X 5DB. 

Tek 071-408 1010 


BELSIZE 
PARK, NW3 

2 year old freehold town 
house with 3 bedB, 2 baths (1 
en-suite), Integral garage, 
close to shops and tube. Gar- 
den, GCH. cloakroom, lounge 
fitted kitchen and dining 
room. NHBC guarantee. 
E30&00QL 

Teh 071-722-7043 


HAMPTON COURT 

Only 24 properties overtook the 
Thames across to the palace 
This one also has a garage. 

3 bed Victorian period house, 
elegantly restored with modern 
fseJIitiss. 4 min walk to station 
(Waterloo 30 min) Heathrow 20 
mJn, Gatwfck 30 min. Early 
occupation available 
- FREEHOLD £180,000 
Tel 081 979 3884 
(evenings/weekends) 


REGENTS PARK 
NW1 

New superb town house, 2 
rocops, 3 beds. 2 baths large 
luxury kltchen/diner, private 
patio garden. 

Parking £345,000 
Orbany Estates 071 387 3829 


COUNTRY PROPERTY 






t v* 

i 5 ?’ ft * . 

- - -r->' 


if—.' . - r-t 


STANMORB mu* MEDDX mtAmOH HA1X, STAINS^ aUDDK 

A ■yahAabiknatn, yhArel targs nailer, istla two swuHb PS few 

OtfJnd hom et* pTOtBvfHmb rad riwr ffermch Cl uy Uml fcr Bsrrtsg/ 

4ro> ov.reHUa Buy JMm re tou mb— . rs rf u wn s H r w 

lbs (ScwMra Mstiai^ Ml, Al mi HI. p h tas toms. 34 w fl pr opordo ard rooaa. 
OfffrrbttoL Hon of ar^ul ftsamo. 

Trkpbcu 071 -4K 0905 . Tthpfanrer Oil 22*2 


PARK VILLAGE EASE NW1 


a Regency villa 

WITH Vi ACRE OF GARDEN 


' i i w '- A' - ,• v ' - 

~K?-'y-s' v " - 


A spacious family residence by John Nash dating 
from 1820 Grade n listed. Close to Regents Park. 

• 4/5 BEDROOMS ( - ’ ' v 

imSss 15 o^SH 

• ETTENSr^CmA^ MS 

INCL. GARDEN STORAGE, Crown lease 6Vt years 
LAUNDRY & WINE AREAS 
s GARAGING 



Crown lease 6 Vi years 
Price and lease terms 
on application 
Contact David HaO 


WORLDWIDE 

EXPOSURE 


Marquis Richland uk 



KENT, Wittersham in 12 ACRES 
Ten£ezden 5 miles. London 60 mfies. 

An Exception^ Mbiatnre Estate eqfoyiog Pin* 

Pmonnk Views and Peaceful Seclusion. 


Reception HalL 4 Reception Rooms. 
Kitchen/Breakfast Roam. Domestic Offices. 

3 B ed r oo m Suites. 3 Farther Bedrooms & Farther 
Bathroom. Indoor Swimming PooL Stabling. 
Garaging. Gardens & Omanis. 8 Paddocks. 
UK Head Office & Marketing Centre 
-0815415700 
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I. TREVOR & SONS 



WIDBROOKHOUSE, COOKHAM, BERKSHIRE 

One of the fi n^sr period in the dies built circa. 1820 and formerly part of the 

Asior/Cliveden Estate. 

S Reception Rooms, 7 Bedrooms, 3 Bathrooms, Sauna Room, Good Domestic 
Offices, Full Gas Fired Central Heating, Heated Outdoor Swimming Fool, Tennis 
Court, Coach House, Double Garage, Stable Block, Bams, Outbuildings, Mature 
Gardens, Fiddock/Fidd. In Total 9 Acres Approx. 

For Sale by Private Treaty 


29 THURLOE STREET LONDON SVV7 2 L Q 

071 584 6162 


F1M 



WOODLANDS FOR SALE 

S E England: Woodlands are the cheapest form of 
land ownership with the benefit of investing in a real 
physical growing asset. 

Robertsbriclge, East Sussex 

A productive conifer and brasdleaf woodland with good zczess 
and scerting rights. Available os a whole or in 3 ios tanging num 
72 acres to 117 acres. Guide prices; £900 per acre. 

Two further substantial woodlands also available 
in East Sussex and Kent. 

North Wales: Three fine woods now in production. 
Pendugwm, Pontrobert, Powys 

An award winning conifer and brosdJeaf wooden a fertile sue 
with nver frontage and good access. 

170 acres. Guide price £170,000. 

Rhiwaedog, Pale, Gwynedd 

A 35 year old commercial plantation with a suosgairial 
volume of timber. 

152 acres. Guide price £125,000. 

Ty Uchaf, Bethel, Gwynedd 

A 37 year dd high yield class co n i in e plantation . 

26 acres. Guide price £23/300. 


Forestry Investment Management 

Glebe* Barn. Grc.it Barrington, 

Bur turd, Oxford OXR 4 US. 

Telephone: LVindrush (04514) B55 


FINIAYS©N HUGHES 


UNKS1DE, SEABANK ROAD, NAIRN 

A substantial famiy house ofarcMMcajral taportanca nanefing In an 
anretiva and aadurisriwatiadgardsn of approx 1 .5 aoas dose Bfiw 
■•a and aJoMig dwopbraNp go* course. Proparty Inebdw smafi 
cotfega, double gang* and SRaAroutbundbnga. Accommodation 
competes 3 raespdon norm. Inga study, (Man witii adjoining day 
room, 5 bedroom*. 2 iMhroems, ixnary wing and ante. Prioa on 
appScadon. Bafc aaie 

LYNWILG HOUSE AVIEMORE 

SptandM raaidanoa In supaA sating wfft vtawa to tfia Cairngorm 
mountains. Main houaa has 5 badroams, 3 raoaptfan rooms and 2 
bathrooms. StcffOac Than Is afaalbsdrtKMTte cottage, 3 bedroorn 
modem bungalow and Mauttfi i gardens amending to 3JJS mom a. 
Also included is salmon fishing on die River Spey and Loch trout 
fishing. Shooting avsflaU*. 

Prfe« on oSarafri region ol £200,000 (awrtsble without btfgaiowtf 
preferred) Hat MIS. 

45 Church Start, (rtvamass IV I 1DR 
Telephone: Invomess (0463] 224343 Frtc(0463) 243234 
Rutland E x c ha nge No. W 20 




LATCHMOOR 


Latchmoor is a Grade U listed building lovingly 
converted into four prestigious residences with superb 
views, retaining many original features. The setting is 
quiet and rural, yet within 20 minutes of London. 
Prices from £235,000-£270,000 


PART EXCHANGE CONSIDERED 


For further derails, please contact the Selling Agents: 

PRUDENTIALT;/ TeU (0753) 88661L 


Prowling 

HOMES m 


SCOTLAND 

STRATHBLANE - NEAR GLASGOW 

A panhajlariy fine IndMdualydedgnad modem housa. About ferae quasars of 
acre of beaudfij grounds wfth pond and stream and tews to ttw Cwnpaie Fel 
Entranoe haB, reception hafl. kxxiga, tenSy ream, breakfasting kfehen, unity 
room, wc and whfa, (fining roomMth bedroom, master bedroom (an aute 
bathroom), two fijrthar double bedrooms. bathroom. central heating, garage, 
courtyard, paddock and graenhouM. 


GLASGOW <10 rvBe* GLASGOW AlFSHDRTapioxI 2 mflos 

Further partfeubm from and anqulries UK Tho. A J.W. Barty, SaScbor*. 01 High 
Street, Dtnblane. Telephm DunMane (0786) tamem. 



INDIVIDUAL RETIREMENTS 

FOR 

INDEPENDENT PEOPLE i 

FULLANDS COURT, TAUNTON 
ASHCOMBE COURT H-M1NSTER 
2&3 bedroom cottages and flats CtXUOO-CSSJXO 

PropwtW* aim MlUt « cmapirlvd Mima Ik 

Saudi rMbeftaa. SaMM to " ««hj)L Nr. Nmfatny 

HmSUUX, Em Sana I» LangMafonLSuKdc 
Puddletawn. Dana I Tawgrtet Noithmn 

To^Onn * Piwsrr.mtobkc 

THE ENGLISH COURTYARD ASSOCIATION 
8 Hofiand Street London W8 4LT 0719374311 



BUILDING PLOTS 

PENN AND FARNHAM COM- 
MON, BUCKS 

Two outstanding single plots 
In secluded locations each 
with planning for 5 bed 
houses. Tel 0628 687968 any- 
time 


AVON 

Hanomted cootary cotuqe oo Mwvfipa. 
Be«h 2 Mm, dose MS. DaudiM fa 
Tdlageaartng.S dodtifebeda. Ingfanoota. 
ftagnonM, bans, as ft Hkhen. perf*g 
apace. 

Wee Quito miayOOOTefcOKM 816970 
w>ahan da .oeflS sagas wrings 



OCTANT VOWS. WATERLOO 3S MENS. 




I ¥ 



cunoaessTMt house to took 

OWWM q US tH MBWn 


PRICE GLHDE CB2S400 FREEHOLD 

ROY JAMES FANCY TOWN & COUNTRY HOMES 
6 ESHER PARK AVE, ESHER 0372 68836 





Kingswood Court, Kingswood, Surrey; 

With refinements like inglenook fireplaces, 
en- suite bathrooms, studies and lavishly appointed 
kitchens, these new four and five bedroom detached 
homes offer unrivalled levels of luxury in a remark- 
ably convenient location, minutes from the M25. 
Prices from £350, 000 -£425 ,000 

Far further details contact the Sales Office. 

TUr (0737) 833348. Open 7 days a week, 10.30am to 430pm. 


PART EXCHANGE CONSIDERED 


Prowling 

HOMES m 


STRUTT &AU 

PARKER^r 071-629 7282 


k:u ^trcxt ctERKf.iCV WiaRt 
LONDON WLKHOl 


Maidstone 5 miles 

RasktonUal arabto and pasture term 
■tths foot of tho North Downs 
Period farmhouse. Buikflng with potential. 
Modem farmbulldings (20,000 sq ft). Bungalow (let). 
River frontage with fishing rights. 

About 207 acres 
As a whole or in lots 

Cantaffauiy Office: 2 St Masgarafs Street CT1 2TP 

Tel: (0227) 451 123 Fteft (8SB43284) 


Langley-Taylor 


FIFE 

St Andrews 10 miles Cnp*r5 ndn 
AN OUTSTANDING KJESDENTIAl. DEVELOPMENT OmjRTUTflnT 
tiwailnl Plunfag hnw fine tho Cmttaa of Elsrai Dwelling Bonaaa fan t 
Gnorgian Style Fasti Steading and Adjacent Cmt agea 
Up to 30 acres avaflaUs 


031-220 0576 10 Great Staan Streri, Etfinfccrgh EH 37 TN 


Angela Hirst 

SOBVETOBS A VALUERS 


NEM OUflBinURV. KENT 

A Ch u m c ti f OoMntiy .npwly ofladng4 

JMUUIUU 1 OUI9 A uwuiw mi rout uBnm 

6 GmuDda Extandhig fa t* To About 91 Aerat Sal 

h h%Sc Runt Snrnmdhga 
Ottea fcwftad b ttw rngfan cf SSSOfin 
Tafaphono (0227) 70230 



^ NEWLY BUILT 
APARTMENTS 
IN OXFORD 

£ 79,500 each 

Excellent 2 bedroom 
P™pertici, doae to City Centre, 
with famished letting potential 
of £6C0 to £700 per montb. 

Tel: (0865) 793135 
Sat or Son Hant'Opm 

Tek 021-585 5605 
Weekdays 20am-5pm 


BARRATT 


M a tlMifrr K boor 


ABERDEENSHIRE 

EHon 12 miles Aberdeen 28 miles 
London Heathrow 1 hr 20 rrrins (flying time) 


An attractive agricultural investment portfolio 
Two let farms on Full Repairing and Insuring 
Tenancies 

Current rent £46,000 per annum 
About 1,193 acres 

Offers: Region £475 per acre 

FOR SALE BY PRIVATE TREATY 

Joint Agents 

STRUTTS.®* SAVILLS 

PARKERS Spring Kl House 

UMtL STREET BERKELEY SQUME Spring fa 

LONoort wax sol Lincoln LNT iHB 

071-629 7282 0522534891 
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BRIGHTON, SUSSEX 

AN CXJTSTA?<D8?«5 SEAFRONT PENI33USEARAKIMENT WITH HOTl 
FAC3LZZZES AND BREATB27UQNO PANORAMIC VIEWS OVER THE TOUrt 
TO THE DOWNS AND BKjHTAZXMQTSECQASTTOWAltDS THE ISLE OF 
WIGHT. 

’na^wtBBoniMMearrfMybB mwAiilM iari taxing w—farri by rim pwMSomiBr 
aadaanhtiadaxod&iadcgpattnBiririBtW. ’ 

&laiiqaaBiiM,lgBarinfatUiaapaSDiB|Rm4tMBdnM,iril 
ylann a riK aa hwi .tigaBBedaMeaa xado i oParimiumi 'IbBmiatMliwi t— ay . 

Bw tiriT wi iu ii wiiiilii i ri ti»p<wti««pBM^bloAiniBiha aiB i.ji<ilBr 

rtcpi fum die bMcbaa and ni aa iri a | i |ai® mria 

1 mAib ; x boor 

Gazncfc ;30nmamm 

Prwa : £300,000 LMMhold 

SPARKS & CO. 

31 Queens Road, Brighton, Eat Sussex BN1 3XA 


Tel: 0273 207101 




REGION £350400 

MaHBXll locukn. 

mom, fitted Irilrhm. orillty nmf * 
4 hariiwumt , 2 t -»*i i ’inwi« Sdf- 
oasrined cnciagg . 3 mw , 
hariiiiwim. walled pWiwi. 
jomi Agenu.- GA Town * County, 
CUebnHtst 
Tet (02*3) 785181 
Nationwide Anglia , BanBor 
Tel: (0243) 865363 


RH & RVV CLUTTON 


NEWRELD ESTATE 
NR KILMARNOCK, 
SCOTLAND 
M AIL ABOUT 486 ACRES 
2 LET DAIRY FARMS 
BAflELAND HOLDING 
COURTYARD SUITABLE FOR 
developnent 

PRODUCMG £18,288 pj t 
AS A WHOLE OR M 4 LOTS 
JOtilT AGENTS 
GSLIESPE UcANDREW WA 
92 High St. 
EacRGrinnsad 
We** Sussex RH1B SOF 

(0342) 410122 


SUFFOLK 

OAK FRAMED. 4 BBDROOU SUFB0UC 
FARMHOUSE woe Uilyoundt but 
UrtaobfartfarluWMoawalBn. Sfatas 
BCmiw aan. flBfljDOq 
FDRWSl RECTORY toawdtStawrmdm 
(Lbwpairi 8tw M irin® OcatplMaW 
MhatiUMd witf now eOornd In Baa 
•ubatamal wfaga. «ch£T7O00a 
mOBASLYTOE PRETPES T COTTAGE 
fa SuHcMb cratBari Wbgs rm Noanaatat 
2RMpttan,3G«fa. MhH bti vfawadL 
MgknSSISjDOa 

OVEBLOCWNa CONSERVATION 
PROJECT nr Bay. BMdUSBariRxmri 
hxMdual popMtyfaUiKnMwaiaiTBi 
Ua-eretinMMtadMnrtSGjOoa 


UALTWQ llANAQEWENT'TbeCoumy 
Propwty Aganfa - fa Am Oamtxf, 
Driham, NawmriM. SriMh 
Tat 0838 7B SIB 


A HOME W Bf raBMwWe »WW ler mf. 
cur oroeftum clvTnj dstalta a our proper. 
Uu.CTcm to Avlomora and 
Caimponis.Pncaa from C40^n0JUcL«od 
ButUflno LKL70 Hfah Street Grantown^,. 
S0«y.TaldM7B 2277 (24 hra)or Ficmtb 




ST- GEORGES HILL, WEYB_ ; 

A rare opportunity to accpire a . ■ 

1.35 Acre BUILDING PA-PT 

with detailed planning pemi^ston i^ 
substantial detached house. Selln;ti| 
prestigious private estate in SW^ tft& 
overlooks the St. Georges Hffl" 
golf course. ' . ^ 

£ 600,000 FREEHOLD , 

For viewing appointmerrt/brochure. 
Telephone: (09323) 53091/427^ 


STAGS 


apt* .-fat--* .viofaii ?>- * 


*-■ +* 



vr*Kv* 4vi 


Superb Tudor s^le propwty. 
Executive area backing onto 
parkland. 5 Beds, 4 Brths. 3 
Recaps, Uti&y, etc. Luxurio u s 
furnishings included. 

£330,000 OIR 

Tel: 043971 4328 . . 




For nk» in Barit wvnal 1 ft 2 Bod 
Georgian Apnttiarw ranging In 
price from £S0^0fr£22O,00O 

AatbvMBKTItttaMflw 

Fax 0225/481218 


'•■■■'•'WbSIflJSfEst -- 1 

Q*c 8Uind Cnmiaim time ia 
mol «fiiawiiwi~;na(lriawtiatia 
m Womader Cky. 2w; m, UtMd.2 
MhflihaAii-WMap.(k)tiH 
Amaok 23rt My 1990 
Mm GoMk Q7SJDB8 

Andrew Grant, Worcester 
(0905)24477 



SUBSTAKTUL MOOHfH COUNTRY 
H0U8S MOBJQHTFU. 2»J ACRE 
mOUNDB MffTH A SMEAM « P0M18 
CLOSE TO THE HWH STREET. «3 
Bad^ 3 Bate, 4 R-oafM, Luxuiy KX. 
USRy. Has. CloaHa. ta OH, (Manual . 
SWT ConMrwd Aqrwom. DMgMU 
Orounda, Owa fa n g. PRICE OUH16 
IWWOB. APPLY KEATS HARCHNO , 
UMagsucz, 
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COUNTRY RENTALS 



EDI NBUR GH 

FESTIVAL 

ACCOMMODATION - 

Elegant New Town Bat ovedoofc. 
jcg gartien, ariulabfe for th- 
4mue& rf ffio Edfnbnreh nT 
Only fiw aAmtii tin, 
Pnneea Street AdJ .taionUW- 
Step* Cws. Kent £800. 


For more infoanathm ca%( 
Mr Morton on 031 22$ £665. 
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Luxurv Penthouses, 
^Apartments, Studios ‘ 
I ndi vi 




PRINCIPALITY 
OF MONACO 

MAGNIFICENT PENTHOUSE 
WITH PRIVATE POOL 

For nk io a new residential 
building, not far from tbe sea 
230 bom + 218 sqm icrraoa, 
double Uving room, dmmp room 
fully equipped modem kueben. 
mooter bedroom with (Urea occes* 





ivfiddUg&mriU trfadpfcw 

PUERTO SOTOGRANDE. 

i Affeefl* MfaJat. MqUr. lOddOA W1Y 7HS 

Tefc 071-495 3630 (24 fars). 
fax:071-4091015 


A superb Bfrayte has been a ; ed by nwesnis ia 

iMematamSy fawns Socognrade for over 25 yeare- 

The edstiogiwo Golf comes were damped bp Robert 
Trea-Jooesnd be has designed tbe two new counts now 
wider consncttoL These compltaent be other pen 
Habarcand sp or t ing fadtitics mu enhance the meticulously 
pi it mod tad controlled (wifmiw | iii [ which tenth bi 
baraosy wfeh At beauty and chancier of Adutodan 
Soothers Spain. 

The exddflgtanosphereoFPaeno Sotograade, with its 
colourful Harbour Vflbge and busy Marina make it one of 
tbemoaeicqitkMal d eT c kipBiaiisotithesborisofthe 

ConwntaHly located far tbe two Intentaiioaal Airports of 
GJbatar {a 30 miouw drive) and Malaga ( 90 minutes} 


mi „ Puerto , 
**** Sotogrande 


I bedroom with dower room, 

I bedroom with bathroom, 
luxury axiom ud fittings, «riih 
PANORAMIC VIEW OVER 
MEDITERRANEAN AND 
COAST. 

For further details please contact 

A.G.E.D.1. 

26 bii Bd Princcsso Charlotte 
MC 98000 MONACO 
Tel (33) 93.njM.00 
Telex 47941 7MC 
Pax (33) 93J0.I9.42 

ERJ Residential 


PLACE VENDOME 
230M a 

EXCEPTIONAL 

FONCI A . 
42 94 25 27 


MONACO 

UNIQUE OPORTUNITY 

. Superb penthouse with roof garden and 
private swimming-pool - 

Breathtaking view of Palace, Harbour, 
sea and mountains from Italy to Cap cTAil 


Quick saJe,at substantially reduced price. 
Second mortgage faci Sties; 10 year loan, 
down payment only FF 5 million 


Colour brochure on request 
Sole Agent 
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JOHN TAYLOR & SON 
20 Boulevard des Moutins 
MC98000 MONACO 
Phone: (33) 93.50.30.70 
Fax: (33) 93 25 86 72 
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GASCONY - AT MOUCHAN 

equidistant from Agon - Auch. Lovely stone - built and 
Panile roof convertfon with octagonal 33’ x 16’ 
swimming pool and large paddock. All rooms with 
beamed ceilings, ground floor, kitchen and salon with 
big open stone fireplaces. Spacious hall and billiard/ 
games room (with shower, w.o. & basin) Garage / 
laundry first floor : 4 double bedrooms, 2 bathrooms 
(one en suite) and 2 attic boxrooms. The whole Is 
re- roofed, re-wired, and re-drained. Every room has 
wonderful unspoilt views. For sale by an Englishman 
who after 10 happy years here has bought another 
property nearer Condom. Please call or fax for full 
details In the next week. 

Tel: 33-62-28-40-87 Fax 33-62-28-19-96 
Price £130,000. 


MONTE CARLO 
PRINCIPALITY OF MONACO 

FOR SALE SUPERB GOO M* PENTHOUSE 

285m* living area 
with magnificent Roof Garden 
and private 30m* swimming-pool 
Splendid view of the sea. Casino Gardens 
and mountains Living-room 90m 1 , 4 bedrooms. 
4 bathrooms, 1 guest-toilet. 2 store-rooms 
and 3 parking space. 


Tel (010 33) S3 30 40 26 
Telefax (010 33) 93 50 97 01 



PROPERTIES IN PORTUGAL 


Sintra, Atalala: charming cottage on 1,480 aq m site 
Covered area 450 sq m. 

Sintra, Nafarros; In exclusive residential condominium 
with swimming pool and sub-tropioal gardens. 6 high 
quality villas on 10,000 sqjn sits close to several 
adantic dean beaches. 

Sintra, in historical district: old building for 
refurbishment . with possibility for 6 excellent 
apartments and 11 shops 

Algarve, Quinta do Lapp: 2,400 sq.m, building plot 
overlooking sea in prestigious resort 
Algarve. Lagos: 60 acres fully approved development 
site tor hotel and residential complex 300 metres from 
beach 

Alentejo, Beja: 1,300 acres of excellent irrigated 
farmland with- large mansion and private 150 acres 
lake 

LISBON OFFICE FARO OFFICE 

Tefet 69 31 08 Teleh (088) 812314 24 

Fax: 69 31 07 Fax: (089) 29711 


QUINTA X BEMPOSTA 


A GO A 

Your retreat in. the Algarve 

A saafl, salad British rimto pasnt af ssrisdad. prisata wto. aadi sat la & sera of 
ganiaa widi pooL ORadu SOM 27 tadt aalf eouna nd witfa aa site tank cowu. 
tawing gnen, nrmastaa, ter aad mstaoflat. Ctafca of 4 types af 3 or 4 badnomx 
tritersd to yaw tadhr i daml reyn witt i ban 

£130, qqo 

LH.P.aawS28.SMfaUS80ML 


Aha it totem Algvw rad Hong Kong, taws* Smdn rad Wait Barman* 


BRITTANY 


Catherine Mamot, 

a woman's touch too 
national devetopmsnt group. 
A hdtod numbor of houtes and 
aparimenb In a spsdocukf 
bead) ikto location. 


From £ 36.500 

Two bedrooms houset 
withgarden. 


Detail rt haw e n d oEw d a wto p ranb hM^ ffr e d ty 

CAJHS8NE IMMB29a, Union Sbeet WooddcctOwn 0X7 IJF- tot 0991812171 


Pteoss send Mdetateafw programmelo: 

Ncxne •, . : 

Address: — — == 

TeL Home : TeL offleeu — 



FRENCH RIVIERA 


+ 033 xmESEI+ 


Sato to fonolgnars authorizod 
Lake Geneva & Mountain resorts 

You can own a quatty APAHTMENT/CHALET In: M0NT11SIX. VMARS, 
LES OIABLERETS, LEYSfN, GST AAD VWey. CRANS-MONTANA, 
vewet, etc. tram SR*. 200’00a— Mortgages 60% at- 7V4% 

. 52. rue do Montbritant - CH-12Q2 GENEVA 

REVAC SA Tel. 4122/734 15 40 - Fax 734 12 20 


INVESTING IN TURKEY 


ttyounasd: 

. E XPBHH 8 E / n inth wta tar pour fcnatmwm on any Mad of property or, 
. TBpwriMMWbtoiwe.w>ar»— Ma a i ai aa a w Mm pwy toTu faa y wta eorliT 
PImm mnwot DUak Stavan « Layla Tmaa 


TURYAP REAL ESTATE DATA BANK I 



Ergwwfcon Cad. §®-1 
No: IQOf Kafc G Fortfefl 
iS: IK 16 0016 


LUcafat Hartazl 
fstanfauVrURKE' 
DC 146 94 76 


Looking for 
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Credit Agricole, 
the leading 
French bank, 
makes it as easy 
as un, deux, trois. 

For full details phone 
now on 
081-847 7744 
(24 horns) 

CREDIT AG RfCOtE 


Member 

0i TW VotfUta AsocUikn 


Ijamj ifla - offshore 
cowip aay owae4 - owriootel 
famooc 7di bole at the 
intcmadonaBy niuwrf 
Vale Do Lobo eowse am 
Portxigani AJgarre. 

Uuqne position with 
Dafartenopod view* acroas fsoui 
golf coone and sea. 3 doubto 
Mda, 3 bathrooms, 30ft drawing 
room with dining are*, ftiDy 
fi tted titrlpn: terrace and pool 
Offers &om £260.000. 

AH cnqo ii k * to Brian Stepbeo* 
LDA.Apaitmdo43.8135 
Almandl. Algarve, PortgwaL 
Td: 395729/3853^ 

Fuc 395355. 


BOCA RATON 
PALM BEACH 

tf job as ceiaidariag the efa 

hwiyroUramia faa ana, !*■*“”* 
Ufa 

Roilvs Coenc, Heritor 
VftCoifanBBMkcr 
101 N.MctaHwjF. 

Boa Rttoo. Florid* 3302 
407 191 S097 Flu 407 Ml 6520 (USA) 
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CANNE S - 
LA CROISETTE 

Hsciyiinnri apanwww with 



rr^Fo^-® 


FRi:^4CH CHIC 
FRfrjCH CUI5INF 
|SPAr.:lGH HOSPtTAi.!T'< 
iPAf.'ISH f- PICES 


HEIGHTS OF BEAULIEU 

Lovely property of 
three unite: main vSla, 
guest house, pool house. 
Living spa ce 530 sqm. 
Delightful garden 2000 
sqm- Panoramic views 
overlooking the bay of 
VBtofranche, Cep Fenat 
and Beaulieu. 


^V » ‘ n V I ' 





Bungalowaund ' 
Ferkmwohnungen protewwt 
ab 28.7. zu vemrieten. Tatf 
0211/328234 von AjOO-lftOO 
Utir, aamstags von Sl 00 bis 


FOR SALE IN GREECE 

2Q25D aq. metre! of land w 
Maraoaal. 12 fan. boa ccntir. of 
Athens. Hjc ufonnaikn call: 

Td. (01) 3221840 
Fax: (01) 3249956 and 
tic 223477 TSATGR in Athens. 


SOUTH WEST FRANCE 

OntACmE H0UK WnMMEATD pool 
4 B ada. Larga LowieWDMns 
Roam. eSoantrri h aa taQ. andoaad 
gatoan in eM Wage near JUbL 
Oenar bi London tHa weak with 
picama. 

Worn FJV. I.KXUXXL 
PbonKOTI BU4221 


poot 3JOOOOO F On SSOOra* hmd in 

tf a I rira till aiaa. ww tail taBgMU 




fenznuuiD na antr wapr— amwwa 

axaeuBw boron 2UMCH Enga ban foea- 
Hon Nr. cay. 6 bam. 3 battv * humane 3 
bad apt loan ba uaad as oflCMi. Piwui 
ganfafl + dMfala sane*- AnMaUa tarn 
taptomtar. Pfa**a totame* Bex H6S00, 
pnaneM TMum, Cm Sauenwik StaM, 

London SE1 BH. 



ANTIGUA 

WEST INDIES 
39 PLOTS FOR SALE 

MANY WITH 

DIRECT ACCESS TO THE SEA 


JOHN 1) WOOL) ,\ CO ’ 


26 Curzon Street, London W1Y 7AE 

071-493 4106 

Fax: 071-629 6071 





Thinking 
of living in 
southern Spain? 




/.I LKI.XO TO 

BARCLAYS 


For mfbnnation on our wide range of services 
call the Bardays Hotline in Spain: 010 34 52 786550 
or Gibraltar. 010 350 78565. In Andaluda ... in 
Gibraltar . . . one name meets all your banking needs. 


BENALMADBNA ■ LAS CHAPAS ■ ESTEPONA ■ FUENGIROLA ■ 
MALAGA- MARBELLA ■ MflAS- MflAS COSTA ■ NUEYA ANCALUOA 
SAN PEDRO DE ALCANTARA • SCFIDGRANDE ... and GIBRALTAR 


IN TUSCANY - ITALY 

in the green of the hills near Pisa 




classic three story Tuscan villa 

(late XVI century) 

Total wrfa c c 973 aquara metesx and 3k8QO cubic meters, to be 


Easy to reach -3 mile s from Pisa - 4 1/2 miles from Pisa 
mt ema n opaJ airport with direct flights to London. Half an boor 
from Viaiegdo, Vendia beaches and goI£ 

One hour from Florence by motorway. 

Price 500.000 £ 


Fattoria di Asdano - via Mura dcllo Zerbino, 18/1 
16122 Genova - Italy -Telefax 10 - 8311387 


VILLARS - SWISS ALPS Wca O o oc v sl 

"•:* •*« ^ '• : • *■' “ ' "'i •Bad M o M ayMadap an uawfa 

and ct i ritea u tapfi—d for asla 
la tontunara drset Iron the 
oktext asuWatied buBktar bi 
W ars. 

Thfawawaarandwh ur i wart 
ritwayaar round c/acfaraMro. 
gof, Monts and so much more. 

Low in to mat Swiss 
mortgagas aimilahla 

bMtt in Europe's man stable 



Kohii Construction 

Collier House 163-169 Bromtion Road 

Kni gh t sb ridge London SW3 1 HW 

Tel: 071-589 4567 Fax:071-581 1124 
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BEAULIEU-SUR-MER 


Villefranche.Saint Jean-Cap FerraLEze. 
Studios, 1 & 2 bedroom Apartments for sale. 
IDEAL LOCATIONS. 


AGENCE GENERALE BOVIS 
Tel:0603 406318 
Fax: 0603 621530 


COUNTRY P R OPERTY 
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JOHN TAYLOR & CO (0228)511212 
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FOOD & WINE 



Champagne 

showdown 


The world of vintage bubbly is in 
turmoil, says Edmund Penmng-RowseU 


F OB 31 years the distribu- 
tion to the merchants (nuzf> 
•sons) of nearly half each 
champagne vintage was 
strictly regulated by the Comite 
Interprofessional da VIn de Cham- 
pagne on the basis of the previous 
yearis sales, with a supplementary 
allowance for exports. 

These controls operated through 
on a succession of six-year contracts 
and served champagne well, with 
an assurance for the growers of 
sales of a proportion of eaCh crop, 
and for the merchants a guarantee 
of supply. 

This was all very well when pro- 
duction exceeded demand, but the 
balance slowly Changed, so that lat- 
terly the merchants increasingly 
complained that, in a period of 
swiftly rising sales, the growers 
were retaining too much of their 
production. The gro wer s, in turn, 
said they could do better by selling 
still wine (z tin clair ) or bottled 
champagne, or selling to the 
co-operatives. 

So, although it was commonly 
believed that the new six-year con- 
tract would be jri gnpd in March, in 
fact only 14,250 growers, compared 
with 16,700 previously, agreed to 
continue and provide grapes from 
9480ha, as against 11,430 - 4L8 per 
cent of each vintage instead of 47 
per cent, and the 48 per cent that 
the nnsrehanfai had hoped for. As a 
result, the merchants refused to 
sign. 

Suddenly there was a free market 
and the threat of relative anarchy 
in the well-regulated world of cham- 
pagne, with fears that the large 
groups, often with outside finance 
available, would cornea: the market 
at prices the smaller houses could 
not afford. After a year or two of 
ever-higher champagne prices, 
there would be a sharp fall in con- 
sumer demand and the growers, 
particularly those on the fringe in 
Aube and the Alsne and lower down 
in the Marne Valley, would be 
unable to sell their grapes at profit- 
able prices. The terrible 30s over 

again 

However, champagne is too pres- 
tigious and profitable a wine - as 
well as the biggest source of foreign 
currency erf any French alcoholic 
drink - for the authorities to leave 
it to the mercy of the market. 

So, within weeks of the abandon- 
ment of the contract in mid-March, 
the CIVC came up with new propos- 
als to cover the next three vintages. 
The merchants* and grow e rs * syndi- 
cates would agree on a reference 
price (priz indicadf) for this year’s 
crop - not compulsory but likely to 
be the benchmark for sales of 
grapes. Also, to prevent excessive 
purchases, each merchant house 
will be given a a nting , based on the 
previous year’s sales, but will also 
include purchases of vm char and 
champagne in bottle. This celling 
wifi, be above the total amount of 
grapes to be available, so will pro- 
vide a certain flexibility of purchas- 
ing power. 

Following that, the trade organi- 
sation put out a three-year c ontr act 
proposal. The growers who sign will 
be guaranteed the sale of the whole 
or part of their crop as committed. 


and the price will be guaranteed at 
a level not less than 35 per cent of 
the average price of a bottle sold in 
the first six wmntHc of airti year by 
those merchants who also sign the 
contract 

This win protect the growers in 
the event of a fall in the market 
price below a certain level. On the 
merchants' side, those committed to 
the contract wifi, secure a priority of 
purchase over the non-signatories. 
The response to this proposal win 
not be known until the beginning of 
September. 

Meanwhile, the mmsons have not 
been slow to secure continuity from 
their previous suppliers and also 
new ones if passible. All sorts of 
schemes have been put out, as well 
as appropriate entertainment pro- 
vided. The one likely to secure most 
support is an ingenious proposal 
circulated by Moet & Chandon, by 
far tiie largest of the houses. This 
promises growers a bonus erf 3 per 
cent of the difference between the 
average price paid fra: grapes at the 
vintage and the gross margin on a 
bottle of champagne sold. So if Moet 
pays FFr30 a kiln for the grapes, 
and sells its non-vintage wine for 
FFr90 a bottle the growers would 
receive a bonus of FFTL8 per kilo 
on the grapes they sold. A high**- 
price for the grapes would reduce 


the bonus unless the per-bottle ex- 
cellars sale price were increased. 

It is unlikely to be a small crop 
this year or a very large one. Pessi- 
mists suggest 10,000 kg per ha, opti- 
mists 12,000. Last year it was a large 
11,600. Even if the new contract had 
been signed, the price of grapes 
would have risen from last year’s 
maximum of FFr26.77.The general 
view in the region is that they will 
be about FFr32 to FFr34 - a 20 per 
cent increase that must lead to a 
rise in retail champagne prices. 

A lthough no one in Cham- 
pagne is prepared now to 
predict the long-term 
future, it is probable that 
a new, shorter-term contract, with 
growers an more equal terms with 
the merchants, will generally be 
found desirable. 

Unless a catastrophic situation 
arises, the longer the delay before 
such an agreement, the more diffi- 
cult an industry-wide contract will 
become as individual contracts are 
entered into. 

The increasing reluctance of the 
growers to sell their grapes to the 
merchants which brought about the 
collapse in negotiations was not 
entirely a matter of price. Although 
most growers had fixed arrange- 
ments with the negotiants, under 


the CIVC distribution s ys tem they 
could be obliged to sell part of their 
crop to others with whom they had 
poorer or no relations. Moreover, as 
the price of grapes increased each 
year, it became ne c essary to sell 
only enough grapes or wine to beep 
turnover below FFr500, 000 when 
only an agreed forfait tax would be 
payable, instead of audited accounts 
(benefice real) obligatory above this 
level. And 15400 out of the 19,000 
vineyard owners in Champagne still 
contrive to arrange their affairs on 
a forfait level. 

Another influence is the increas- 
ing number of tgcievettcole-traiaed 
g ro w er s whose ability to make their 
own wine and int e rest in doing so is 
for greater in both respects than' 
their fathers’. There has also been a 
general feeling that six-year con- 
tracts were too long. The co-opera- 
tives, a widening influence in 
Champagne, by offering more pow- 
erful negotiations with the maisons, 
discouraged their members from 
si gning the contract. The number 
doing so collectively dropped from 
4^)00 to under 2400. 

Although the co-operatives have 
as yet only a small share of the 
market (164m bottles out of a total' 
of 250m), 39 of them sell under their 
own label, with seven marketing 75 
per emit of the total. They are led 
by Chouflly, which last year sold 
more than 500,000 bottles to the UK, 
and Jacquart, the brand of the 
co-op that e xpor ted nearly 
200,000 bottles to the UK. 

The price rivals of the merchants 
are also the companies which sup- 
ply the Buyers-Own-Brand (BOB) 
market - most important in the UK 
where Marne & Champagne, much 
the largest concern, last year sold 
UBm bottles to 20 retailers. 

All these considerations made the 
merchants determined to secure 
adeauate sumriies erf grapes, partic- 
ularly for the export markets where 
they tor n tali more than 90 per cent 
of the trade. And, of course, it is 
their promotion that maintains the 
nm utu tinn for the duality of cham- 
pagne against the flood of cheaper 
sparkling wines. Accordingly, when 
they received a revised offer from 
the growers which would have lead 
to a shortfall of 65m bottles in an 
ampin vintage and ii 2 m in a short 
one, they declined to sign. Thus, 
there is a free market in grapes, 
with an abolition of the bonuses 
given to growers from taxes 
designed to restrict the sale of via 
clair or vm sur bxtte (unlabelled bot- 
tled champagne). 

The factor not all that much 
advertised in Champagne Just now, 
is the likely reaction to prices that 
have already ri”**™ sharply in the 
past year or two, with many 
Grandes Marques NVs approaching 
£20 a bottle. Higher prices will not 
await the inclusion in the blends of 
more costly grapes, and are bound 
to go up again next year. 

The best-laid plans of merchants 
and growers may well go astray If 
their customers believe champagne 
is now excessively dear, and for 
their s parkling wines turn to those 
from other less impressive but nota- 
bly cheaper sources already promt- . 
nent on the shop shelves. 


Eel, pie and mash 


J UST OFF a plane from Aus- 
tralia a friend, who had left 
Wales in the 1950s for Austra- 
lia on a £10 ticket, asked me 
"Where can I get really good British 
food - you know, steak and kidney 
pie, good fish, roast Iamb or roast 
beef like I used to eat at home? And 
1 am not paying the Connaught or 
Wilton’s prices!** Stuck for an 
answer I wait to check in the res- 
taurant guides, but they were of 
Uttle help. Both The Good Food 
Guide and Minhrim list restaurants 
by the type of food they serve but 
there was nothing at all listed 
under British food in The Good 
Food Guide, while Mfcheltn listed 
only eight restaurants serving Brit- 
ish food in London (and three times 
that many Chinese restaurants). 

The rediscovery of our national 
culinary heritage has gradually 
been taking place over the past few 
years, and there are now for more 
producers of traditional British 
hams and cheeses, for example, 
t*»«w there were 15 years ago. But 
why is it so difficult to find good 
British food in restaurants at rea- 


part of the answer lies in the fact 
that British cooking, like Jewish 
cooking, is the food of the home 
rather than the restaurant. The 
great British food writers, in con- 
trast to the French, have been 
women domestic cooks preaching 
domestic virtues. We can boast of a 
long fine from Hannah (Basse to 
Jane Grigson, the French Alexis 
Soyer to today's three star chefs. 
But the cost erf preparing good Brit- 
ish food has changed dramatically 
too. While the UK still produces 
wonderful raw ingredients, their 
cost has dramatically risen. 

1 yaked a wholesale butcher, who 
supplies a number of tap restau- 
rants, for prices. The old cut for a 
baron of beef is no longer available 
because cattle are slaughtered dif- 
ferently today, taut a mmilar joint 
would cost a restaurant £35 and 
feed to-12. A crown of lamb costa 
about £12 to feed four. 

Chi a restaurant menu with a 
sauce, vegetables, VAT and service, 
each would be at least £15. Chuck 
steak for a steak and kidney pud- 
ding costs £2 per lb and calves kid- 
neys, £4 per lb . ..and the best crane 
from Holland. Only wild salmon of 
the dishes we imagine our forebears 
regularly mating remains relatively 


establishment was the eel and pie 
shop which opened close to any 
street market. The best today is FE 
Cooke’s, 41 mwffdwrtd High Street, 
London Fft . TWahHahat in 1862, it 
moved into its preseat premises in 
1310. 

The decor is plain but delightfiiL 
the original tfles have survived and 
cover the walls from floor to celling 
with a central row depicting Dutch 
eel barges coming up the Thames. 
The mean is strai gh t fo rward: jellied 
eels, eels and mashed potato, and 
for the very hungry, steak and kid- 
ney pie, eeha and maah and fruit pie 
and custard far pudding* The food is 
served to you in a bawl cm a {date 
with, a liquor that has beat a family 
secret far the past five generations 
but is based on parsley and allspice. 
Prices start at undo: £2 and rise to 
£8 foe the eel s, pis and math. - 
Cooke’s is’tmftcensed; but will 
allow you to bring in your own 
wine or beer. A blow-out lunch or 
dinner for fbur will cost £20 - less 
than the VAT on a meal for four in 
a. top City restaurant. Tel 
071-254-2878. Open Monday-Thnra- 

Nicholas Lander 
eats well — and 
British — for 
under £10 


One of the explanations for this 
increase is that as the UK 
more prosperous, we gave 
up eating many of our cheap 
wwHnnai ritahaa - ox-tail, Lanca- 
shire hot pot, mackerel and herring 
- not because we did not like them, 
but because they were not consid- 
ered good enough socially, ft is stSl 
possible, however, to enjoy some of 
this food in London today in restau- 
rants tint harft to the mid-isth 
century. • . . 

During Victorian times, one of - 
the most frequented types of eating . 


Hita t on tn r y but has had to move to 
larger premises to- -cope with' 
itawwrf At in the take-away 

they can serve 290, and up. 
to 1400 on a busy night • ■ 

A large somewhat character- 
less restaurant a tt ached helps them 
dispense up to 32 stone of cod, 2S 
stone of haddock, 500*8 of Dover 
safe and 60 sacks of potatoes a day. 
But they do pay attention tochang- 
ing trends here. In the restaurant 
gnfntta are available, the fish can be. 
grilled and only ground nut ail is 
used for the nrying. Prices start 
from just muter £8 in the take-away 
and from £540 in the restaurant.. _ 
The most recent ami most origi- 
nal addition to eating good, c 
British food in London is The 


day 10am-6pm; Tuesday-Wedn e sday 
lOam-tipm; and Friday -Saturday 
lOam-lQpm. . . 

Founded even earlier than 
Cooke’s, In 1830, and one of the - 
City’s few institutions apparently 
impervious to change, is Sweeting's, 
39 Queen Victoria Street, London, 
EC4, (071-248-3062) open fbrhmch 
only U40am-3pm Monday to Fri- 
day. Sweeting’s speciality is fish 
and the quality of their raw ingrafi- 
ents is undoubtedly high. However, 
the cooking can sometimes disap- 
point and the staff can be surly as 
they dispense places to those who 
want to sit down to eat either in the 
small rest aura nt or at the counter 
(Sweeting's does not take bookings). 

The best value at Sweeting’s is to 
eat at the sandwich and savoury 
counter and soak in the gossip or 
atmosphere according to whether 
you are a City Inmate or tourist, ' 
Lunch for two comprising three 
rounds of smoked mlmnm sand- 
wiches, baked jam roll and hot 
apple pie and custard and a tankard 
of draught Guinness each was 
under £20. Coffee is not served but 
Aran, the coffee bar across the road, 
serves very good espresso and cap- 
puccino. 

- One naturally associates fish and 
chips with eating cheaply In Britain 
and, in my opinion, the best in Lon- 
don today am be found at ftp. Sea 
Shell, 49 Lisson Grove, London 
,KWL just around tbfectBfrer fognw 
Marylebone Stattoq 
The business began at the tom of' 


London ECU Ironically, it is a 
Frenchman, Charles Fo ntai n e, from 
Lorraine, who is the- chef-proprietor ' 
having been the chief at Le Ca price : 
in Mayfair for the past eight year* 

. Whan he decided to igo on hisawnt 
last year and was looting for prem- 
ises, Fontaine’s former boss handed 
the particulars of what is. today 
.his restaurant (restaurateurs are 
continually bombarded by estate 
Agent* hawking properties far sale). 
Built 140 years ago, it was a work- 
ing man’s cafe. Today, and £250400 
later, there is a new k it chen , good 
food and a renovated dining roam 
with eight tables. 

There Is no Tnhrimnm charge and 
.Fontaine has succeeded in combin- 
ing yww of- the best of British find 
with yM is currently in season 
elsewhere and a generous approach 
to portion control. Well-made veal 

gniiya gi* unit math; titafik pudding 

and apple compote; calves liver and 
bacon and a very good salmon, flsh- 
cake are an the menu next to a 
Ch&rentais melon, shiitake mush- 
room salad and scrambled eggs 
with ™nk«fl wahnrai. The puddings 
have' imp ro ved now that Fontaine 
has his own pastry cook. 

Three caveats:, than is no 
air owM ti rimitwg and it can become 
very hot, you may be asked to share 
a table and the original wooden 
seats benches can feel uncomfort- 
able. Take a cushion arid a fen! 

Fontaine has sensibly carried an 
a breakfast trade and offers the full 
British breakfast for £4 and, for the 
more beattbeonsdous, porridge at 
--75p and kippers at £2. Breakfast and . 
lunch MandayFriday 7-9am and 12- 
3pm; dinner Toesday-Saturday 640- 
LL30pm. From Jteptember it will be 
open on Sundays. 

One could eat a good breakfast 
here and follow it with lunch/at 
Cooke’s and dinner at the Sea Shell 
and spend less than £10 for all three 
meals. 

You would be. experiencing a . 
taste of Britain's culinary h erit ag e 
in some i n te resting London arete- . 
tecture and have money to spare for 
a .copy of Jane Grigson’s English 
FbodCPengrdn £Z49) which experffcr 

j tn fl py 

reapes. 
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Gardening: Robin Lane Fox and Arthur HeUyer visit a pair of society gardens which stimulate thoughts on aesthetics 


A 


Forty and ugly with 
unsightly kidneys 


I AM still brooding on an 
afternoon’s visit, whirii 
had much to say about 
En glish gardening: On the 
outskirts of Harrogate, in 
Yorkshire, the Northern Horti- 
cultural Society maintains its 
ample and often-cited garden 
at Harlow Carr. This year, the 
garden has reached its 40th 
birthday; even on a north-slop- 
ing site life begins at 40 and it 
is time to take a critical look. 

The enterprise began 
through t h Q de ter minati on of a 
few keen gardeners, especially 
the late CH Grey, who was a 
fine alpine plants man and 
grower of very rare bulbs. 
Funds have never been plenti- 
ful It costs £240 for outsiders 
to visit the garden: in the mod- 
em mode the exit is strictly 
through their prolific shop. 
Almost 100,000 visitors enter 
yearly, but many of them pay 
nothing because a visit to Har- 
low Carr is a concession to 
members of the RHS. 

Perhaps 100400 gardeners go 
there to find ideas, ft was one 
of Grey's ideas, which I 
respect, that a major garden in 
the North should show the 
^pgriHdn of plants in difficult 
conditions. Beggars cannot be 
choosers, and the Harlow Carr 
site was not exactly benign. It 
slopes away from the sun 
before sloping up again into 
woodland on the far side of its 
view; the soil is cold and a 
heavy day; it is admirable to 
find that anything grows there 


nobody can pretend that it is 
easy to run a public garden, let 
alone one of 68 acres, with only 
nine staff (two of whom have' 
heavy office duties) and a team 
of trainees and temporary 
recruits. There Is an air of 
active horticulturalism, talk of 
species-rich wild planting and 
conservation in terms of 
today’s perceived needs: on 
September 7 there will be a 
Workshop on "Herbaceous 
Perennials.” As I looked down 
the mafn sloping vista, an ear- 
nest young man chugged past 
on his mini-tractor, taking a 
load of cleanly grown cauli- 
flowers to an unspecified point 
Believers in the global excel- 
lence erf En glish gsmdflntt block 
out some of its visual effects: 
many of them are best seen in 
the headquarters of qualified 
gardening and the world of the 
Dip Hort. Admittedly, I mis- 
trust almost all modern sculp- 
ture and was unlucky, last 
week, to coincide with Harlow 
Carr’s summer exhibition in its 
flowerbeds, “playing an Inte- 
gral part, providing focal 
points, describing a particular 
space.” The problems, how- 
ever, seem to me to go deeper. 
Here is a garden whose author- 
ity is widely respected among 
growers, whose trials and tests 
are thought to be helpful to 
amateurs, but whose design, 
lay-out, and planting are 
almost entirely horrible. 

ft is not just the incidence of 
red-hot pokers, the kidney- 


shaped beds or the areas of 
sloping, open-plan design 
which invite you to turn on 
your tracks between island 
beds of planting, while you 
wonder why you should devi- 
ate or double back. Tress have 
been clotted about the place; 
one purple bush deserves a sil- 
ver-leaved companion; that 
common form of cream- varie- 
gated Acer stands slap in the 
sight-line of a main view; at 
the top. a kidneyish bed com- 
bines purple-leaved Castor oil 



plants, silver filigree foliage 
and upright mauve verbenas, 
like radio-masts in a sea of con- 
trasting colour. On a parallel 
vista, the long border has a few 
bushes of mock orange blos- 
som, but in July there is noth- 
ing much else of significance. 
Hypericums and ram pan t blue 
campanulas have made too 
much headway in many of tha 
smaller plantings; I disliked 
the specimen rock and rock- 
plant groupings; we all have 
too many weeds, but I would 
not wish to follow the Harlow 
Carr example and mulch my 
bare earth In open beds with 
straw bedding, more straw 
than dung. It looks very win- 
tery in the flowering season. 

Admittedly, the garden had a 
difficult start. The architect. 
William Milner, sited the 
entrance-gate in the oddest 
relationship to the garden. It Is 
never easy to lay out a new 
garden in an open field, but the 
first 40 years have left weak- 
nesses in designing, hedging, 
and plain old structure, which 
I hope a bold and imaginative 
eye might tackle. The rose gar- 
den is partly wedded to crack- 
er-bundas in rectangular beds; 
an nminmig section is testing 
strongly-coloured annual 
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foliage plants, the stuff of 
tomorrow's northern round- 
abouts. There is a gloomy feel 
to the colours in the herba- 
ceous groupings when a but- 
ter-yellow Hypericum has not 
forced itself into view. Tall 
campanulas are a washy lilac- 
pink, not the good sky-blue 
which a decent Lactiflora vari- 
ety can muster fra: amateurs. 
Beside them, the Fenstemons 
are ruby-rose garnet and stale 
white plumes of fluffy Airmens 
Dioicus round off the effect 

I will not multiply wunrplM , 
although we may all be in for 
visual trouble from a new form 
of Escholzia, called Dalli, 
which has scarlet flowers at 
the lowly height beloved by 
local authorities: at Harlow 
Carr, it is labelled with an 
award fra- 1991. ft seems a pity 
that a major garden cannot 
offer visitors its own home- 
propagated plants, instead of 
buying them in and not always 

removing tha nlri for fta 

added value of liverwort My 
main wish is to point to some- 
thing quite widespread about 
which some keen spirits grum- 
ble, others fa few umbrage. 

Why do so many centres of 
horticultural expertise show 
such awful visual taste? If you 
have tried to employ many col- 
lege- trained horticulturalists, 
you may share the experience 
that in most cases it will be 
ornamental grass and golden 
spiraea before you can say Gil- 
le nia. If you can (sometimes) 
grow ft, why can you not place 
it lay it out, or make it pretty? 
The answer does not lie in pub- 
lic funding or soppy state 
training: we have Edinburgh 
Botannic Gardens, not merely 
Wialey; the National Trust 
runs Fowis Castle, as well as 
problematic Hidcote. You 
trust me to think that there is 
a slight conspiracy of silence. 
Those garden-owners who 
think that public horticultural- 
ism is absolutely hideous do 
not say so, even if they put 
their names to it as patrons or 
event-openers. English gar- 
dens, meanwhile, are the best 
in the world; they certainly 
contain more plants, and some 
of them are wonderful, but we 
also turn a blind eye to a lot. 

RLF 


A nyone who wishes 

to gain a comprehen- 
sive understanding 
of the way in which 
rose breeding is moving in the 
1990s should visit the rose tri- 
als in the Royal National Rose 
Society's gardens at ChisweU 
(keen on the outskirts of St 
Albans, in Hertfordshire. 

You will see a modern rose 
garden which is at the peak erf 
summer display and in excel- 
lent condition as I saw for 
myself when I visited the show 
there earlier this month. But 
much as I enjoyed both show 
and display gardens, it was the 
trials that interested me most 
since they show developments 
which I regard as wholly 
praiseworthy. 

In the past, the trials have 
always been dominated by 
Hybrid Tea and Floribunda 
roses, varieties bred mainly for 
planting quite dose together in 
beds to created solid masses of 
colour or, in the case of the 
Hybrid Teas, fra: cutting. 

They make bushes which 
tend to be flat-topped, with 
stems 2-3ft high. They also 
flower over a long period but 
with the biggest displays 
around mid-summer and early 
autumn. Hybrid Teas differ 
from Floribundas in having 
larger individual flowers pro- 
duced in smaller dusters and, 

in Hw irimplfflfld nflmwiriatnr B 

preferred by the Royal 
National Rose Society, are 
called Large Flowers. The Flo- 
ribundas are known as Cluster 
Flowers. 

But nurserymen and those 
who write about gardening 
seem to have found these 
names too prosaic and have 
stuck to the traditional names, 
although it is fair to «Hri| that 
“traditional" in thta connec tion 
means little more than 100 
years for Hybrid Tea, which 
was a breakaway from Hybrid 
Perpetual, and about 75 years 
for Floribunda which was an 
offshoot from a dass of small 
flowered roses known as 
Polyantha Pompon. 

It is amusing to note that the 
Reverend D H D'Ombrain, then 
secretary of the Rose Society, 
declared in 1876: *1 would be 
glad to see the name Hybrid 
Tea expunged altogether from 
our list,” but he changed his 
Tnind later. 

For most of the intervening 
years, breeders have been con- 
tent to go on adding hundreds 
of varieties to both the Hybrid 
Teas and the Floribundas 
because these were the types 
most in demand. Inevitably 
they became more and more 
boringly predictable since, 
even with wonderful flowers 



Perfect roses on trial 


such as these, there is a limit 

tO tlw> nprm n t a HnnH that 

be produced if you bind your- 
self within Arm definitions of 
plants and flowers. 

I must confess that my own 
interest In the newcomers 
began to flag some years ago, 
but it is returning now with 
the appearance of so many 
unfamiliar varieties. My eyes 
lit up when 1 walked into the 
flower grounds. 1 gained a very 
different overall impression 
from what 1 had expected - 
roses sprawling out of the very 
utilitarian straight-skied beds; 
metal trainers set in place to 
support the climbing roses, 
many of timm «mnH Climbers 
that would not be too demand- 
ing on space. 

The rose breeders have been 
inventing mwm for their new 
types, not always to the satis- 
faction of the officials who 
have to enter them in the 
world register. But Patio Rose 
and Ground Cover Rose are 
attempts to indicate what kind 
of growth they make ami for 
what purposes they could be 
used in the garden. 

Nozomi, a charming little 


Miniature Climber which 
appeared in 1972, set one trend 
which has proved vey popular: 
Left to its own devices, Noaoml 
is not so. much a eifaiim r as a 1 
sprawler. 1 saw one rose in the 
trial, w hich lo oked as ifit must . 
have Nozomi in its ancestry, 
which had converted the- 
sprawl into a wide arch, ft had 
tilfi warm* wtawta 1 stems, wwall 
leaves and dusters of small 
single flowers, bat carmine and 
white in place of pale pink, ft 
would look delightful 
out of a tub car over 
a terrace. 

But what intrigued me most 
of all was a rose in the next 
long bed, one just about as dif- 
ferent from the Nasond charac- 
ter as it would be possible to 
imagine. The stems were, stiffly 
meet and I suppose about 8ft 
high. The flowers were large 
with many petals, and there 
were a lot of them packed, 
closely in dorters, their colour 
ivory flushed with peach pink. 

ft was about 8pm, the light 
soft a n d this new c omer looked, 
lovely. But it had been a fine 
How it would s tan d up to 
ildo not know - probably 


wifi not stand a chance of get- 
ting an award. But the grower 
must have ftonght quite a lot 
of it to send it In. 

■ I should explain that roses 
are sent to trial under number ** 
.and not even'the judges, who 
inspect there for three consecu- 
tive years, know who raised 
them or sent than in. Even -if 
they are given an award, it will 
be under code names which 
are used for international reg- 
istration but are seldom the 
ones used for market 
This is all part of the plant 
rights system and no doubt t y- 
rose growers are wfltigffcvj ft is 
toe most profitable method for 
them, ft d oes, however, mwira 
.early publicity almost Imnosgi- 

ble fit journalists. 

. I often hanker after the old 
system when I Could have tdd 
readers, the names of the red 
and 'white arching miniature 
and the rather blowsy but 
attractive beauty X have been 4 
goin g on about The numbers ' 
would be ahore, and I confess I 

have already forgotten tom; 


A&. 



WEEKEND FT XV 



WEEKEND FT JUEY 2I/VULY 22 1990 


HOW TO SPEND IT 


n,-§S 

iSSfSSJ 

aSB? 

SaSSS. 

■OuSSflt* 

S$ 

:t «is6 SjjS ft 

** ijsss 

S-SS 

-a.'aS 



Far from the 
madding 
crowds 

Lucia van der Post finds a more 
leisurely, civilised way to shop 

" p vnmtR h«»h nf ehnw surroundings as well as pon- 
dering their choice In peace 


Antique day bed from The Indoer Garden Room el Stratton 
AocBey HoB 
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The Winterthur Plant stand, £413, and Butterfly chair, £228. tram 
Barnsley House 


I P YOU’RE tired of shops. 
Of the crowds and the 
metropolitan buzz that 
surrounds most of them, 
it is comforting to know that 
there axe other Infinitely more 
beguiling ways to indulge in 
that ancient leisure activity 
known as shopping. In fine 
houses up and down the UK 
enterprising owners have 
turned some corner of their 
home into a ahop-cum -gallery . 
There, in beautiful surround- 
ings, those who are interested 
can indulge In a little gentle 
perusal of sculpture, garden 
furniture, pictures, crafts or a 
great deal else, all unhurried 
by time, unpressed by crowds. 

Madeleine Ponsonby. for 
instance, has been the brave 
and enterprising owner, inspi- 
ration and manager of the New 
Art Centre in London's Sloan e 
Street ever since she started it 
some 30 years ago now. In her 
day she was a pioneer - 
Sloane Street then was the 
heart of all that was tradi- 
tional, and modem art was not 
what the Sloanes of the day 
were accustomed to. Now, the 
New Art Centre is a vital part 
of the contemporary art scene 
and as it grew Madeleine Pon- 
sonby became aware that 
many artists were producing 
fine sculptures that really 
couldn't be seen at their best 
in Sloane Street. 

She then hit on the Idea of 
Hiring the garden of her coun- 
try home, Roche Court, in Wilt- 
shire, as an outdoor gallery. 
Now on Saturdays and Sun- 
days between 11 am and 5 pm, 
from May until the end of Sep- 
tember, those who have it in 
mind to buy a piece of garden 
sculpture can wander round, 
enjoying the delights of the 


and quiet Everything on dis- 
play Is 20th century - no 
baroque fantasies or Renais- 
sance figures in sight - ami 
some very fine work and very 
grand names indeed (like Reg 
Bull or) are there. Prices start 
at £800 and for Reg Butler's 
exultant lady you would have 
to find £130,000. Photographed 
here (top right) is The Travel- 
ler by George Kennethson, who 
does nothing but stone carv- 
ings and always uses Ew gHnh 
stone, some of It extremely 
rare. The Traveller has been 
carved from Clipsham stone 
and costs £8,000. 

Roche Court Sculpture Gar- 
den Is at East Wlnterskm, near 
Salisbury, Wiltshire and the 
telephone number Is 
0960-882204. 

Over at Stratton Audley in 
Oxfordshire, Nessa O'Neill has 
turned a converted stable 
block in the grounds of her 
home, Stratton Audley Hall, 
into a charming light-filled 
room in which she displays her 
collection of special pieces tor 
conservatories or gardens. The 
room looks out over a court- 
yard with a swimming-pool 
and against a wall there is 
somo of her specially commis- 
sioned treiliage, locally-made 
out of one piece of wood which 
gives it a unique sturdy, 
almost architectural quality. 
The treiliage can be ordered in 
almost any size or shape and 
can be painted any colour. 
Nessa O'Neill's is the place to 
go if you are looking tor any- 
thing really special or one-off 
In the way of furniture or 
accessories for a conservatory 
or indoor flower-filled room. 

Nessa O'Neill discovered 



that she loved everything to do 
with houses and interior 
design when she and her hus- 
band bought the grand and 
lovely Stratton Audley Hall. 
While supervising the transfor- 
mation of her own home she 
realised there was a dearth of 
truly fine pieces for conserva- 
tories and so she began to seek 
out charming pieces. Now she 
not only sells these genuine 
antiques but she is also 
starting a small collection of 
faithful copies of some of the 
more enchanting things she 
comes across. 

For Instance, she bac encour- 
aged local forges to make a 
range of reproduction wire- 
work pieces - there is a copy 
of a Regency sofa that sells for 
£1,100 as well as some circular 
and semi-circular Regency 
style plant stands. There’s a 
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HE NORWEGIANS 
are wizards at food 
preservation, an art 
born of the need to 
. hoard supplies against the 
,'“--■*0 , B&iarsh winters that cloak the 

- r -J-siBitfejcountry in darkness for 
-sreasj [^months of the year. The taste 


Cookery 


Northern delights 



etics 


ways, and all manner of cured 
and dried meats and sausages, 
including bear, seal, horse, 
reindeer and moose. 

Norway is a country, of con- 
Jttsfc as Made winters 
offset by summers, when 
scarcely foils so the 
of salt-preserved foods is 
by an equal joy taken 
fresh’ foods of impeccable 
quality cooked in the tempted 
ways. Poached fish with boded 
potatoes, melted butter and 
cucumber salad woukTseemTo 
be a national dish. If that 
mynvfc a RttlB duD, I gm drily 
say Z found ttadmfaahly puce 
and rtetesbtog in its lack of 
elaboration. 

The choice of vegetables Is 
restricted given the tough win- 
tea, but Just as the Scots seem 
happy to depend on neeps and 
kail, so the Norwegians are 
Iproud'of their potatoes, kohl- 
rabi and cabbage. They enjoy a 
‘prafn&ton of wild berries In 
and autumn:- wild 
| raspberry, rowanberry, wood 
; strawberry, bilberry, black- 
berry, juniper, lingonberry 
'(like m fa cranberry) a nd , the 


honeyed amber-yellow cloud- 
The thriving dairy 
" but- 

extra-thick soured 
Tcream for cooking, keforand 
other cool cultured variations 
on buttermilk and yoghurt. 
Above all else the fish (both 
wild and formed) Is splendid 
and tine la a fine choice of 
game, which plays a much 
more i m portant role in the diet 
then butcher’s meat 
There is a directness of style, 
an unfussy quality about tradi- 
tional Norwegian cooking that 
I find very appealing. To show 
off the ingredients, rather than 
show off the cook, is always a 
laudable aim and makes even 
more sense when the ingredi- 
ents are the freshest and best 
of their kind. Here are a tow of 
the recipes my trip yielded A 
second helping win follow next 

week. 

J ARLSBERG WAFERS 
I have only once before found 
anything good to say about 
microwave ovens (their useful- 
ness in peeling chestnuts). 
Constance Bohan of the The 
Norwegian Dairy Assoc i a t i on 
in Oslo taught me a second 
dever trick. Among her re cipes 
were some pretty little biscuits 
which I admired but said I 
feared were complicated to 
wiafeg and bake. I was happy to 


be tWgfllnshwuvL 

To make them she simply 
cut some Jarlsberg cheese into 
% in dice, spaced them well 
apart and microwaved them 
for raw* rafwnte on High. TbB 
cheese spreads into lacy 
rounds as it melts and cods to 
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The Royal Oak. 
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a crisp when removed from the 
oven. An instant savoury 
snack to serve with pre-dinner 

drinks. 

SALMON SOUP WITH CHIVES 
Serves four. 

The hi ghli g ht of the trip was a 
visit to Lorn, which lies in a 
frwfo narrow valley where the 
thundering river is fed by 
molting snow from surround- 
ing mountains. The air is exhil- 
arating, the wild flowers a 
delight And there is a magnifi- 
cent stave church. The Fossb- 
film Turist Hotell is modest 
enough, but you should not 
miss the warm welcome of 
owner Sven Garmo or the 
cooking of Arne BrimL 

Briml is a remarkable young 
chef, His dishes are rooted in 
the ingredients and traditions 
of the region but the accent is 
on bis own delectably light 
innovations. He feasted us on 
delicately smoked reindeer 
tongue: a saute of sweetbreads 
with hazelnuts and salad 
leaves aromatically dressed 
with chokecheny vinegar and 
orange; an intensely flavoured 
ritaw gahnnn soup spiked with 
tarragon; a woody juniper and 
brown sugar sorbet; reindeer 
fillet lusciously sauced and 
served with two sorts of mush- 
room, Hamburg parsley root 
and potatoes with lovage; and 
a gxatln of raspberries, cloud- 
berries and lingonberries. 

Here Is another treat by 
Arne Brlmi, which I quote 
from bis book A Taste of Nor- 
way, published by the Norwe- 
gian University Press. 

8 slices of salmon fillet, 
weighing about 2 oz each; lpt 
8 II oz fish broth; the juke of 
half a Iawwi; 3^2 fl OZ White 
wine; 1 tablespoon unsalted 
hotter; h teaspoon cornflour; 
2 teas po ons salt; 6 tablespoons 


bowls. Add the salmon and 
drives and serve. 

ESCALOPES OF SALMON 
WITH MELISSA OR SORREL 
Serves fitur 

This elegant recipe comes, 
with very minor adaptations, 
from Willy Wyssenbach. He 
uses mallasa (lemon balm). I 
suggest sorrel as an alternative 
and I find it best to stabilise 
the sance and thicken it lightly 
with a little cornflour. Wyssen- 
bach is chef at the Continental 
Hotel in Oslo, which has been 
owned and run by the same 
family for four generations. 
The first floor dining room, has 
an air of slightly sol emn gran- 
deur. The service is old-fash- 
ioned except that it is done 
mainly by young women. 

Silver {dated cloches are 
lifted in unison to reveal simul- 
taneously a tableful of diners* 
entries. On the ground floor is 
the hotel’s famous "theater 
cafeen," traditional haunt of 
artists and writers and the 
most animated corner of Oslo I 
saw. The menu offers such 
dishes as a w arm casserole of 
mussels; matched halibut with 
parsley butter and cucumber 
salad; poached salmon with 
sandefiord butter mi 4 cucum- 
ber salad; and fillet at mack- 
erel with fresh spinach and 
champagne sa u ce. 

8 escalopes of salmon, 
2 oz cade 8 fl oz 
of fish stock, dry white 


wine and sweet white wine; 
half a piece of star anise; 3 oz 
chilled unsalted butter, cut 
into dice; 1 oz lemon balm 
leaves, blanched, drained and 
shredded finely (or 1 os raw 
sorrel leaves cut into ribbony 
shreds); 1 lime, thinly sliced; 
about >2 teaspoon cornflour. 

Simmer the stock and white 
wines with the star anise until 
reduced to a scant 8 fi oz. Dis- 
card the spice and whisk in- the 
cold butter a little at a time. 
Add half a teaspoon, or so of 
cornflour creamed to a paste 
with a splash of water, and 
bring to the bafl. stirring. Sea- 
son, the «Utpa of bmp arid 
keep the sauce warm. 

Season file salmon with salt 
and pepper and fry it quickly 
and lightly in a non-stick pan. 
Lay the cooked fish on a 
wanned serving dish or cn four 
dinner plates. Remove the 
slices of lime from the sauce 
and stir in the prepared lemon 
balm or sorreL Pour the sauce 
over the salmon, garnish with 
the lime and serve. 

■ The gremlins crept in to my 
recipe for Papeton d’auber- 
gtnes in last week’s column. 
This makes a lovely first 
course for four people, but it 
should be made with VA lb of 
not 4V4 lb as was 
The ingredients are as 
follows: 1*2 Xb aubergines; l 
small onion; about 4 tables- 
poons olive tel; 1 garUc dove, 
crushed; 1 sprig thyme; 3 eggs; 
4 tablespoons milk. Sance - l 
small onion; 1 tablespoon olive 
oil; *2 oz butter; 1 x 14 oz tin 
of tomatoes; *2 teaspoon 


Philippa Davenport 


Re m ove any and braes 
from the salmon. Trim so that 
all slices are about the same 
size. Steam until just dene, 1 to 
2 minutes depending on thick- 
ness. Season the broth with 
lemon juice and white wine. 
Beat in the batter. Stir the 
cornflour Into 2 teaspoons of 
water and add to the soup. 
This prevents the butter from 
separ ating from the broth. Salt 
to taste. Pour into four wanned 
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Men’s shirts 
Button-downs 
Silk ties 
Polo shirts 


Were NOW 
£35 £ 17-50 

£28 £15 
£20 £5 
£20 £10 


MAIL ORDER CATALOGUE 

To receive a copy of our oca mail order analogue 
plane telephone Thomas Pink on 071-371 0114 

or write to 35 Dover Street, London WIX 3RA. 

35 Dover Street, W1 071-493 6775 
16 Cnflum Street, EC3 071-929 1405 
Drayton Gardens, SW 10 071-373 5795 
1 Queen Street, Bath 0225 446528 
32 Castle Street, Edinburgh 031-225 4264 


very desirable bold candelabra 
as well as old, comfortable 
wicker chairs and a rare old 
rope sofo. 

If you're just looking for 
mmflthtng s mall anri not too 

expensive there are old terra- 
cotta pots and a constant selec- 
tion of antique gardening 
books. This is, however, an 
exclusive, small-scale opera- 
tion - almost everything 
Nessa O'Neill sells is unique 
and not cheap. The Indoor Gar- 
den Room operates by appoint- 
ment only - telephone 
08697-8256. Stratton Audley 
Han is at Stratton Audley in 
Oxfordshire. 

Barnsley House is famous 
among the green-fingered set 
and its owner, Rosemary 
Verey. Is revered not only for 
the creation of the garden itself 
but for her books and garden- 


ing lore that have inspired fel- 
low gardeners through the 
year. Besides visiting the gar- 
dens at Barnsley House visi- 
tors can now see and buy a 
selection of garden furniture 
ami accessories, all with the 
Barnsley House imprimaturs of 
"good taste." 

There are some splendidly 
plain and sturdy teak tables, 
chairs and benches. There is 
the Winterthur collection of 
wrong ht-iron furniture, all 
based on original designs that 
are now part of the Du Font 
collection housed at the Win- 
terthur Museum in Delaware. 
There is a decorative Chandos 
seat made in teak or mahogany 
which can be left plain or 
painted either b rillian t white 
or very dark green. There's a 
fine Iroko curved seat and, of 
course, Charles Verey’s own 


The Traveller (above right), 
carved by George Kenneth- 
n, £8,000 at Rocha Court 
Sculpture Garden (above left) 

designs which he will always 
do to special commission. 

Those who prefer antiques to 
anything new-fangled and 
modem should visit the Dentil 
Verey's Antiques section at 
Barnsley House, where there Is 
a constantly changing selec- 
tion of antiques and country 
furniture. Look out, too, for 

Andrew Broughton-Tomp kins 
ceramic ware - lots of jardi- 
nieres, bowls, vases and plant- 
ers. 

Those who can make it to 
Barnsley House will find it at 
Cirencester, Gloucester (tele- 
phone 0285-74561) where it is 
open from Monday to Friday 
from 9.30 am to 5J0 pm and on 
Saturdays from 10 am to 1 pm. 
Those who can’t make it can 
always write for the mail order 
catalogue. 


Gardening by the book 


IF YOU HAVE ever moved 
home and found yourself faced 
with a lot of dnhioiia-iooking 
slants and no Idee of what 
they're called, let alone what 
should be done with them, 
then you might think of 
calling in Garden Log; 

Garten Log offers a splendid 
service to those who have 
either inherited a garden they 
know little about or have one 
of fitter own that has got out 
of control. 

They will visit your garden, 
test the sofl, tag the plants, 
tell you how to care for them, 
how to prune them and finally 
draw up a personalised action, 
plan. They then present all 
this Information to yon in 
your very own nicely bound 
book with a fine photogr ap h 
of the garden to boot 

An unsolicited 
from one of their customers 
tells me that she thinks It 
would make file most 
wonderful present to any new 
home-owner. The price 


obviously depends upon the 
service, the size and 
complexity of the garden but 
to do a small London garden 
would cost about £50. 

For more information or 
an appointment ring Ned Trim: 
on 071428-9672 or write to 
Gard en Log, Freeport, London 
SWI1 4 BR (no stamp needed). 

■ Green fbigersare not 
given to us all and even those 
so blessed sometimes find 
themselves short of time — 
which is where Fines Herbes, 
another of Ned Trier's 
enterprises, could help. Fines 
Herbes will deliver to the 
house (fr ee in London, 
ca rr ia g e extra outside) a 
selection of planted pots. I can 
scarcely think of a nicer 
present than a terracotta bowl 
filled with sweet-sera ted basil, 
fragrant thyme, rosemary, 
drives and parsley (£22, 
intending delivery, in tee 
London area); or a pot filled 
with nothing but 
thickly-growing parsley (also 


£22); or Cotswold stone or 
terracotta windowboxes 
planted with sweet-smelling 
silvery plants (£49.50); or, 
when winter comes, a 
terracotta pot filled with 
winter herbs tike silver thyme, 
golden thyme, winter savory, 
red saga and parsley (B48JM). 

There is also a sriactlcp of 
fruit and ornamental trees 
- apple, pear, cherry, peach, 
quince, crab-apple, flowering 
cherry and whitebeam - 
which can be ordered tether 
ready for planting or in their 
own terracotta ptes (£45 in 
a pot and conmitee with water 
meter, a care leaflet, engraved, 
label and holder; £40 without 
the pot but including a tree 
stake, ties, care leaflet, 
planting instructions and the 
engraved label and holder). 

For more details write ta 
Fines Herbes, Freepost, 

London SW11 4BR. TeL 
071-228-9672. 

L.v.d.P. 


Time runs out 

NEXT WEEK AT THE 
ALFRED DUNHILL 
SALE. 



Wednesday; july 4th - Saturday, july 28th. 


hi 


Visit Alfred Dunhill at 30 Duke Street St James's, 
Burlington Arcade, 5 Sloane Street, Harrods and Selfridges. 
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Flat Tempra saloon: a (pa art mow on stoop* winding Walsh 
roads and handing for Britain's showrooms In SapCombar 


Tempra takes 
on the elite 


V ERSIONS OF Fiat’s 
Tempra saloon with a 
choice of five engines 
will reach British showrooms 
at the beginning of September 
at prices likely to range from 
£8.500 to £12.000. 

The .lowest priced Tempras 
have L4 and 1.6 litre carburet’ 
ted wrtgfriftg- The highest per- 
forming model has a UJ litre 
fuel injected engine (also used 
in the Lancia Dedza} and there 
are two U9 litre diesels, one of 
them turbocharged. 

Tempra is up against peren- 
nial best-sellers such as the 
Ford Sierra and Vauxball Cav- 
alier as well as the Peugeot 405 
and forthcoming Nissan Blue- 
bird replacement. 

Apart from the promise of 
very competitive prices and 
cheap servicing, Fiat claims for 
the Tempra class-leading aero- 
dynamics. unmatched corro- 
sion protection, top ride com- 
fort. lots of goodies as standard 
and impressive interior space. 

In mid-Wales last week I 
tried two Tempras, first a tur- 
bo-diesel and then the entry 
model 1.6. The turbo-diesel 
(probable price £11,000 plus) 
bad lots of pulling power from 
2JOOO rpm and over. It was a 
great goer on the steep, wind- 


ing and blissfully uncrowded 
roads in Powys, where the 
scenery must must be one of 
Britain's best-kept secrets. 

K felt solidly built, with Ger- 
man-firm seats and suspension, 
a precise five-speed gearshift 
aim responsive power-assisted 
steering. The turbo-diesel 

Plenty of power, 
solidly built and 
the promise of 
competitive prices 

engine, which develops 92 
horsepower at 4400 rpm, pul- 
led hard over a wide speed 
range and, except when idling, 
ran with almost a petrol 
engine’s silence and smooth- 
ness. Every external panel of 
the Tempra’s body is ma d e 
from galvanised steel. Very 
sensibly, the rear seats fold to 
form a fiat load floor. 

Future Tempras, it is said, 
will include an estate, a 16- 
valve engined high perfor- 
mance model and one or more 
four-wheel drives. 

S.M. 


The danger of ‘free’ insurance 

Stuart Marshall on a promotional weapon which could backfire 


A S NEW car sales 
decline, the makers and 
importers are oiling 
their promotional weapons to 
maintain market share. 

Straightforward price dis- 
counts and zero interest 
finance are one thing, but 
throwing in a “free” insurance 
package is another, says the 
Institute of Insurance Brokers. 

It fears that removing tradi- 
tional insurance constraints (It 
means the penal high premi- 
ums charged for fast cars 
owned by young drivers) will 
cause more accidents and l ead 
to bad debts. The institute’s 
director general, Andrew Pad- 
dick, estimates more than 
100,000 motor policies will be 
cancelled in mid-term, many 
by young drivers trading-up to 
hot hatchbacks with vivid 
acceleration and 120 mph (133 


kmh) top speeds. Other cancel- 
lations will be by older motor- 
ists with poor claims records. 

The AA is also concerned 
about the implications of 

‘Underwriting 
sense has gone 
completely out 
of the window 9 

“free” insurance for one year 
as part of a new car purchase 
package. Young drivers, the 
AA's Noel Privett points out. 
have one-sixth of all driving 
licences but account far one- 
quarter of aQ road accidents. 

Removing the traditional 
hurdle of very high insurance 
premiums will, Privett fears. 


encourage young drivers to 
buy high performance cars 
that are “incompatible with 
their ability and experience”. 

There is no such things as 
“free” insurance, he says. The 
offer means responsible motor- 
ists will subsidise drives who 
are greater accident risks. 

According to Paddick, the 
institute has had many reports 
of cancelled policies in the past 
few days. “Underwriting sense 
has gone completely out of the 
window. Some insurers tying 
up with motor manufacturers 
are accepting large risks in an 
effort to get more (Bract busi- 
ness on their bobks." 

As an example, a 17-year-old 
buying a new Ford XR2i on 
hire purchase could have a full 
year’s insurance free of charge, 
though the premium would 
usually be at least 52JOOO. And 


the 60 per cent no claims bonus- 
being offered on renewal a year 
later would normally four ' 

years to build up. 

Paddick points out that most 
underwriters agree motor 
insurance, written on a prop- 
erly calculated basis, is under- 
rated by at least 15 per cent. 

in s urers buying in business 
just for cash flow would suffer 
crippling losses next year as 
interest rates fell and claims 
became due for settlement 

Already in Belfast, young- 
sters who have been persuaded 
by package deals to buy “hot 
rods” have found they cannot 
renew the premiums. They risk 
failin g into debt and being 
black-listed by insurers for the 
rest of their lives. 

The institute is taking the 
matter up with the MtoTstgr of 
Transport 
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The Renault 21 2L Turbo Quadra: potent, nicely mannered, wWi an excellent ride 
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Renault’s image deserves a boost 


F iat dominates its 

Italian home market anti 
Renault is the major 
player in France. However, 
although they have been sell- 
ing cars in Britain since long 
before the Second World War. 
both are well down the import 
league table here. 

Last year. 88,111 Renaults 
and 70,173 Fiats were regis- 
tered in tiie UK. Small beer, 
really, compared with relative 
upstarts among importers such 
as Peugeot (138,958 registra- 
tions), Nissan (138,437) and 
Audi-VW (127,744) 

To be lair, many of the Nis- 
san and Peugeot cars sold here 
are now assembled in Britain 
using a large and growing pro- 
portion of British, or at any 
rate EC, components. But 
imports of folly built Nissans 
and Feugeots are stiff larger 
than Piafs or Renault's total 
British sales. 

It’s hard to say exactly why. 
True, Renault had some dogs 
in its range in the not too dis- 
tant past 

The 9 was as dull as ditchwa- 
ter and the U hatnhhaHr winch 
evolved from it was not much 
better. But both have been suc- 
ceeded by the much more 
attractive 19. All other present 
models, from the 5 to 25, are 


either being radically revised 
or will be replaced in the next 
two or three years. 

Fiat still suffers in Britain, 
however unjustly, from a repu- 
tation for poor corrosion resis- 
tance and paint problems. 
Even the Tipo, which is as 
carefully rustproofed as any 

Stuart Marshall 
finds himself 
won over by the 
covetable Quadra. 

comparable car and bettor than 
most of them, has never really 
taken off in Britain as Flat 
thought it would. It was, after 
all, chosen as European Car of 
the Year for 1S88. But two 
new-to-Britain Renaults (21 
Turbo 2L Quadra and 21 
Savanna 4x4 Estate) and the 
new Fiat Tempra (Tipo’s 
booted saloon derivative) . 
which I tried earlier this 
month deserve to do weff. They 
seemed to me desirable - and, 
in the case of the Turbo 
Quadra, covetable — cars. 

The Turbo Quadra made the 
biggest impression because I 
flirmg ht it was BkeTord’s eye- 


opening Sierra Coswortk 4x4 
with a French accent It is not 
as powerful as the Ford, with 
175 against 220 horsepower. 
Even so, the claimed maximum 
speed is 138 mph (222 k mb), 
which should be more than 
enough for anyone, and it* cov- 
ers a standing kilometre in 

rtnHur half a Wlftmte. 

What impressed me most 
when 1 tried it in Scotland was 
its delightful manners, confi- 
dent hantfling and vivid accel- 
eration without wheelspin cm 
wet roads. It rode most com- 
fortably, too. The Michelln 
MXV2 ultra low profile, 
high-speed tyres were as 
remarkable for their traction 
and cornfiring grip as for their 
quiet shock absorbency on 
poor surfaces. 

Normally, 65 per cent of the 
Quadra engine's power goes to 
the front wheels, 35 to the rear 
but this changes automatically 
according to road conditions. 
Anti-lock brakes are standard. 

At £20,785 the 21 2L Turbo 
Quadra is £2,100 dearer than 
the front- wheel drive 21 Turbo 
but more than £5,000 cheaper 
than the Ford Sierra RS Cos- 
worth 4x4. 

The Quadra's list price 
includes soft leather uphol- 
stery; power steering; electric 


windows, door mirrors and 
su nr o of; remote control central 
: ind ring ytyj a 6-speeker stereo. 

Renault uses a much sim- 
pler, ‘ selectable four-wheel 
drive transmission on the 
Savanna Estate because- its 
only pmrpose is to increase 
traction when really needed 
on, say, a snowy MQ ot when 
crossing a muddy paddock-Trt 
normal conditions, only the 
front wheels are driven. 

With four-wheel drive 
engaged by turning a knob oo 
the fascia, the Savanna coped 
sure-footediy with muddy for- 
est tracks. •' -v 

For even more traction, 
another turn of the knob locks 
the rear differential 

On the road, the Savanna 
4x4 is a roomy, smooth-riding 
family car. ft a 2-litre, Bwil 
injected engine, power 
steering, electric front win- 
dows and remotdy controlled 
central locking. The price; 
£14^80. 

■ A computer that could joot 
read halves changed the figure 
in my recent on gmaifar 
engined business ears. The 
norm - for director-level shook! 
have read 2£ litres (not 2 lit- 
res) and over; and from L8 to 
25 litres for middle to senior 
managers. 
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The literary life 
of the ‘Affable 






iiaeCarthyand ids wife, 
r*;:«w written fey Ms 
._ _ Itaarnpd.fcfe wife, Mira- 
bel; antca-ef the msteeteEJa garnered 
ft^jSpnifij: archival The doot-jacket 
displayed A -ceaftawd photomcniago 
e tf inaur faoH^hs#*ecagntod as if at 
some bnre'socictelLpariy. la It Jufian 
GcvB&sFfcb' fm-.cmtmf wo. Theodore 
UielMj^Sa^teariratyoa ham guessed 
correetlytf Joa find Lady Diana Coo- 
per hidden folder. « -flower-pot - hat 
This carer indtattte the huge cast-fist 
of the book; but its core hi pure 
Bloomsbury, for Mrs MacCarthy was 
a cousin of Vanessa and Virginia 
Stephen, and Desmond MacCarthy 

Mend of «H aince Cambridge day& A a 
such, the dust- jacket bean a pre-pub- 
Kcatfon puff by Quentin Bell which 
demonstrates Bloomsbury loyalty to 
the third ge n e ration . 

Desmond. MacCarthy was famous as 
a literary and dramatic critic, and 
later as a broadcaster. From 1320 to 
1929 be wrote a weekly column under 
the pseudonym of "Affable Hawk" lor 
the New Statesman. In 193! he suc- 
ceeded Sir Edmund Gosse as chief lit- 
erary critic at the Sunday Times, 
which post be held until his death in 
1352. His style of writing was accessi- 
ble, Edwardian, very courteous, and 
bland as sole in a creamy sauce. He 
was so hind he refused to review 
books be disliked. He had the reputa- 
tion of an eminent man of letters, but 
lacked the discipline to write a seri- 
ous book; this loss was regretted by 
his Mends as much as Mmsuifr »jq hia 
way be was the most talented of us 
alt" «»M Virginia Woolf. 

MacCarthy was bean in 1877. in 1905 
he married the daughter of Frank 
Warre-Cornish, the much-loved vice* 
provost of Eton. Desmond had no 
career but li t e r ar y ambition. It all 
seemed IdyllicaUy happy for the 
young couple; the bride's mother 
planted a garden of Mue-and-white 
flowers tor the wedding party, Henry 
Janies was a guest, and Molly and 
Desmond embarked on life, like the 
Owl and the Pussycat, with hardly 
more than a £5 note. 

By 1910 they were established in a 
house In Wellington Square, Chelsea, 
with their family of three children. 
They had chosen not to live with the 
“Bioomsberries," as Molly named 
them. The rent of their house was £30 
a year, but the financial strain had 
already begun. "Your own earnings 
this year were from 1st January to 
30th August C25. We can't go on fool- 
ing through life like this. X love you 


always, but am utterly unstrung by 
care," wrote Molly to her husband. 

■Desmond had rapidly become a 
social star, invited for bis sympa- 
thetic, merry, sometimes magical 
talk. His fecklessneas was another 
charm. "He never answered letters, he 
never kept appointments - when last 
he came to dinner, he never went 
away, and nobody wanted him to go,” 
reminisced Lord .Esher. Whilst her 
husband dined out every night, Molly 
stayed at home; by 35 she had become 
almost wholly deaf. Hearing-aids were 
rudimentary, and, after abandoning 
an ear-trumpet, she substituted a 
"deaf box," which was placed on the 
table. 

Solitude was made unbearable by 
Desmond's infidelities. He led a baehe- 


CLEVER HEARTS: DESMOND 
AND MOLLY MACCARTHY 
- A BIOGRAPHY 
by Hugh and Mirabel Cecil 

Goikmtz £18.95. 320 pages 


lor life, with, as his wife said, “a pas- 
sion tor women in silk and velvet." 
On the evening of the outbreak of the 
Great War, be and Irene Noel pic- 
nicked off sandwiches and cider by 
the Serpe n tine; Armistice night was 
celebrated with Lady Cynthia Asquith 
in Trafalgar Square. A later love, 
Betsy Reyneau, monopolised a decade. 
Molly was miserable and not silent; 
once, when asked to lunch a deux by 
TSnid B agnold, Desmond telephoned to 
say he was bringing Molly: "We’re in 
the middle of a row, and we cannot 
finish." 

One’s heart goes out to Molly. All 
the onus of the household was on her 
shoulders, even to dealing with bai- 
liffs sent in by the Revenue. Coura- 
geously, she tried to earn a little 
money by writing a novel and a vol- 
ume of reminiscences. In 1920 she 
founded die Memoir Club. Members 
included EM. Forster, Bertrand Rus- 
sell, Roger Fry, Duncan Grant and 
Virginia Woolf, who read a paper enti- 
tled "Is Desmond a Snob?" The meet- 
ings were so enjoyable they were con- 
tinued for 30 years. What a good 
subject for a book this would be. 

The authors have established Des- 
mond and Molly as characters on the 
literary stage of their day. at a time 
when U abounded with stars. The text 
enfolds a glittering throng, though, 
alas, the photographs are meagre. 


Jane Abdy 



A photograph of the Grand Duke Michael Alexandrovich, toft, brother of Czar Nicholas Kl, next to tha Countess of 

Brassova. from tho book ‘St Petersburg: Portrait of an Imports! City* by Boris Oraatev and John Stuart (Cassotl, £29.95) 


Good servants of the Raj 


I N BRITAIN the Raj nostalgia con- 
tinues unabated. While the Brit- 
ish have a vigorous sense of his- 
tory, the Indians are supremely 
Indifferent and historical amnVjrfa is a 
national failing. The Raj is evoked or 
damned with such selective opportun- 
ism that no historian can yet write 
about the Indo-British encounter with 
objectivity. 

These two adulatory but sound 
books on two Victorian servants of 
the Raj can only have limited appeal. 
Both Lawrence and Mayo «ime from 
Ireland. Henry Lawrence spent all his 
working life in India: he was mortally 
wounded in the siege of Lucknow dur- 
ing the great Indian revolt in 1857. He 
was 51. Mayo, when appointed Vice- 
roy by Disraeli in 1869, was a little 
known 46-year-old Irish peer, the 
Sixth Earl of Mayo, and had been 
Chief Secretary of Ireland and a suc- 
cessful Master of the Kildare Hunk 
Sir John Lawrence is the great 
grandson of Sir Henry Lawrence. 
Henry was one of 12 children of 
Lt.Col. Alexander Lawrence 
(1762-1835). Of the 12, four became 
Generals, including Henry. John 
became Viceroy and Governor-Gen- 
eral, the only civilian ever to hold 
that great post Henry came out to 
India as a boy of 16 and rose steadily 
up the ladder through sheer hard 
work. He caught malaria in Burma 
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and never enjoyed robust Health. He 
was an austere, taciturn, deeply but 
quietly religious individual and 
earned fama as an iwiwtnirfratnF in 
the Punjab after the disintegration of 
the Empire of Maharaja Ranjit Singh. 
His brother John was also serving in 
the Punjab; the work the two brothers 
did - irrigation schemes, road build- 
ing — endures to rhic day. Although 
the two brothers did not always see 
eye to eye, the author deals with their 
brittle relationship judiciously. 

Henry Lawrence was, in many 
ways, ahead of his times in advocat- 
ing the promotion of Indians to higher 
positions. His advice was not heeded 
and the Viceroy, Lord Dalhousie, 
thought Henry a bit of an insubordi- 
nate nuisance. But Henry Lawrence 
was right, and the arrogant and 
impetuous Dalhousie wrong. Henry 
anticipated the 1857 revolt but could 
do nothing to prevent it He got to 
Oudh too late. 


John Lawrence’s book displays a 
genuine unders tanding of TmHa past 
and present. His overview of the 
Indo-British encounter is shrewd and 
sympathetic; “Angto-Indla history is 
very interesting in itself, but more 
then that, both its defects and its 
achievements have consequences 
which will influence the development 
of humanity far into the future.” 

George Pottinger’s book is neatly 
w ri tte n and wig a gap in the history 
of British India: no book has been 
written on Mayo in the last IOO years. 
His tenure was cruelly cut short when 
a convict in the Andaman Islands 
as sassi n at ed him in 1872. Today Mayo 
is remembered in India not for his 
agricultural re forms or his forward 
foreign policy or his astute handling 
of the TwMaw Princes, but for some- 
tiling which only gets a brief mention 
in this book. Mayo College, Aimer, is 
his lwgfcfajg mnnnwmmt and today is 
one of India’s loading public schools. I 
spent five hilari ous years there. We 
were 104 boys from Princely India: the 
servants numbered over 500; teachers 
were selected for their tact rather 
than for their academic distinction. I 
have every reason to thank Mayo for 
those five years; but Mr Pottinger 
goes a bit overboard when he includes 
him among the very great Viceroys. 

K. Natwak-Singk 


Monster in 
pince-nez 


I T CAN be no easy job 
writing a life of a monster 
\tfcp Himmler; first there 
is the sheer weight of evi- 
dence, much of it conflicting; 
then there is the temptation to 
be prurient, to wallow in the 
never ending fists of brutal 
deaths, tortures and grotesque 
scientific experiments as they 
were observed behind those 
impassive pince-nez, Mr Fad- 
field has convincingly sifted 
the evidence while steering 
dear of the pitfalls. Elis is a 
black biography, as black as 
the uniforms of Himmler's 
praetorian guard, the SS. 

Here is the ugly story of the 
inadequate son of a Bavarian 
headmaster who wants to be a 
soldier and never quite makes 
it. His pathetic reading was 
increasingly up of Hair 

digested pseudo-Darwinian 
tracts which the young Hein- 
rich annotated methodically, 
showing the same pedantic 
p nwpMUon ana w m Mg school- 
znaster father. Between 1919 
and 1934, Himmler read 270 
such, racialist, soupy German- 
historical, recriminatory books 
to fuel his weird and pro- 
foundly dangerous Weltan- 
schauung. 

Padfield finds both Nietzsche 
and Prussia at fault, which is 
unfair. He gives no evidence 
that Himmler, any more than 
Hitler, read Nietzsche in any- 
thing more than digest form. 
As for Prussian influence, that 
too was at one or more remove, 
a romantidsation of straggle 
which appealed so much to the 
young Ernst J finger. And 
Himmler did not trust the 
Prussians: the dav he took over 
the Prussian Political Police, 
now become the Gestapo, he 
replaced all important staff 
with fellow Bavarians. 

If there fa a major fault In 
PadfiekTs grim account, it fa 
his over-reliance on the 
extreme left of German histori- 
ography as the basis of his 
views. This is demonstrated 
early an, when he reduces the 
Night of the Long Knives to a 
struggle between light and 
heavy Industry. He virtually 
writes off the conservative 
opposition which had no 
regard for Weimar's constitu- 
tion and were happy to see 
democracy swamped by the 
brown hordes of 1933. 

His contempt for the right 
wing resisters leads him to 


condemn many who are gener- 
ally held to be on the "good 
side." He fa possibly right to 
make Military Intelligence 
chief Canaris, who wept at 
Heydrich’s funeral, a man with 
a greater love of Nazism tha n 
has been suggested. Hie head 
of the Criminal Police, Arthur 
Nebe, has always been an 
enigma, a resister who also 

headed a bloody einsatzkom- 
mando in the east. Padfield 
even doubts his death at the 
hands of the Nazi hangman 
with Carl Langbehn. I fear he 
ling erred. Langbehn had ingra- 
tiated himself with Himmler 
after meeting him through his 
infant daughter. The authority 
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he thereby received allowed 
him to liberate prisoners from 

“protective custody." Lang- 
behn believed that Himmler 
could be "used" for resistance 
ends. When Himmler learned 
of this the reprisals were char- 
acteristically savage. His 
neighbour, Peter Bielenberg, 
watched him being taken from 
interrogation. He had been so 
badly disfigured by torture he 
was virtually unrecognisable. 
Mr Padfield. ignores this. 

Himmler’s flirtation with the 
resistance was bound to com- 
promise their intentions, some- 
thing which most of them 
knew and this is why they 
refused to have anything to do 
with him. How much he knew 
fa an open question. 

Himmler could be capable of 
surprising acts of humanity, if 
that is the word. In September 
1944, his all-powerful masseur 
Felix Kersten was able to 
secure the release of 27 priests 
through, his "magic fingers." 
Himmler had not wholly for- 
gotten his youthful dedication 
to the Church: "When I am 
dead, will these priests also 
pray for my soul?” he asked. 

His futile attempts to trans- 
form his image in the last 
months of the war reminds one 
of Macbeth: “I am in blood/ 
?’d in so far that, should I 
! no more,/ Returning were 
as tedious as go o’er." This fa a 
grippingly repulsive tale. 

Giles Macdonogh 
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OSETTA LOPS chronicle of 
a farming family in northern 
.Italy d n r mg the 19th century 
needs to he read slowly to appreci- 
ate the unfolding of its intricate tap- 
estry, Its sensitivity to history, its 
sensuality. The Dust Hoads of Mott- 
/errata follows throe generations 
through wars, epidemics, floods; 
through marriages, childbirth, adul- 
tery. The Groat Hasten, who makes; 
Ids fortune from catering to soldiers 
during' the Napoleonic wars, leaves 
a legacy of kind,- livestock and a 
hastily built fanubouse to his two 
sons, cere a golden-haired artistic 
drea me r wbo dies young, and the 
other a fierce, practical man who 
saves tite farm from ruin. These two 
strands of character ran through 
the faxdfiy whose wealth and power 
fluctuate with the social and politi- 
cal upheavals in Italy. 

. Loy relates this ambitious history 
with fis large cast of characters 
almost effortlessly. Though there 
are some stock figures, we are 
intrigued by the majestic BastJ* 
awiBTia who paints herons and 
ducks and bullies everyone else 
when she becomes a nun; Luis, who 
enchants women with. Us wild 
fanring ; Matolda who. never mar- 
ries because the man she wanted 
. chose her sister, who embroiders 
her passions into b ri llia n t vest- 
ments for the church. B is difficult 
to isolate themes in this novel, for it 
is the very texture of life with 
which Loy is concerned, the balance 
of personalities, of births and 
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deaths , of fruitfulness and famines. 

Albert Moravia's Journey to Rome 
is an odd tale of sexual perversity 
among the Italian middle classes. A 
young man travels from Paris to see 
his father for the first time in 15 
years. He calls himself a poet but 
has never written a line. He 
declares that his one weakness is 
his evenness to e x pe ri e n ce, yet he 
has always kept himself from any 
romantic involvement With this 
capacity for self-deception he is eas- 
ily caught up in quasi -incestuous 
relationships with two older 
women, both of whom substitute for 
his dead mother. 

Moravia's tale fa more amusing 
than shocking; none of the charac- 
ters escape his mockery, neither the 
son who does not see how much he 
shares his father’s vanity, nor the 


teacher he meets on the plane who 
treats hin like a recalcitrant pupil 
while at the same time encouraging 
his advances. The predicament of 
the young man is interesting but 
doesn’t arouse our sympathy. The 
father decribes himself as a puppe- 
teer but it is Moravia we sense pull- 
ing the strings. While we appreciate 
his dexterity, we remain with him 
behind the curtains watching his 
puppets perform in a carefully 
worked comedy of manners. 

New Caledonia, once a penal col- 
ony, now one of the last outposts of 
the French empire, is an enchanted 
island of rainforests and hundreds 
of species of orchids. But it Is also 
the setting for a bloody struggle 
between the indigenous Kanaka and 
the descendants of the French set- 
tlers and convicts. In Penelope's 
Island, both the author and his 
eponymous heroine take the side of 
the Kanaks. Yet Penelope under- 
stands the fierce pride and the isola- 
tion of the French inhabitants 
caught between two countries, for 
she has always been an outrider. 
She escaped from Hungary to 
Britain during the war and after the 
breakup of her marriage has trav- 
elled all over the world taking pho- 
tographs. When she marries Felix, 
one of the fourth generation of 
French farmers on the island, she 
finds herself torn between her natu- 
ral sympathies for the underdog 
and the interests of her husband. 

McNeish bases his book on the 
actual events leading up to the 



Rosetta Loy: ambitious 

Kanak insurrection of 1984. ft’s very 
much a political novel, written to 
highlight the injustices perpetrated 
by the French authorities, the bru- 
tal murders committed by the farm- 
ers and the continued oppression of 
the Kanaks. Penelope is more a nar- 
rator - McNeish ’s mouthpiece - 
than a heroine in her own right; but 
the other characters, the eccentri c 
Felix, the mysterious Baptiste, the 
brutal Plcot family are all closely 
Observed. The strange beauty of the 
teianrt as much as McNeish's righ- 
teous anger at the turn of events 
make this a compelling story. 

Wendy Brandmark 


Up to mischief with June 


T his brilliant book is fun 

of mannerisms. The blurbs 
on the endpapers are face- 
tious (although an accurate guide to 
the kmd of book it is). The boards 
have “Hello” and “Goodbye” in big 
gold lettering on front and back, 
and bear a swarm of golden wasps. 
An Illustration of a wasp ends many 
of the chapters, all of which begin 
with a sketch (by the author) of the 
relevant main character inserted 
into the initial large capital letter. 
Paragraphing is unorthodox, type- 
setting also (it was done by the 
author’s own Dog and Bone com- 
pany), and typography Is expressive 
to the extent that a character with a 
very small voice fa assigned very 
small print (like the gnat in Alice 
Through The Looking Glass). While 
the accents of the book’s Glaswe- 
gian characters (the majority) are 
barely registered orthographicafly 
(just a few hasnaes and carmaes), 
the ren de r ing of Queen’s English is 
out and out phonetic. Thus Ethel, 
the hilarious liberal headmistress: 
"My small numba of gels lets me 
enshaw nobody suffas or is bulbed 
during what can be a very difficult 
and highly formative few ylas.” 

If at first some of these manner- 
isms seem to speak of a certain 
tackiness, one quickly realises that 
one is encountering a “total" book 
in the tradition of Rabelais and 
Sterne. Everything in it or on it has 
a meaning, not least the wasps. 
Authorial mischief fa everywhere, 
and seems to be consummated in 
the last chapter. An Epilogue, It 
actually continues the story, or at 
least offers a discarded continuation 
of an earlier version of the stray. 


Entitled "Critic-Fuel," it in fact pro- 
vides a wholly satisfactory account 
of how the book came to be written, 
and firm answers for anyone who 
wants to know what the book is 
“about” 

The book is a kind of experimen- 
tal novel, with a nod towards the 
fiction of Kathy Acker (who is 
named in the epilogue), but so sure 
of itself that the experiment, suc- 
ceeding, is no longer an experiment 
Admirably self-described, Some - 

SOMETHING LEATHER 

by Alasdair Gray 
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thing Leather fa altogether admira- 
ble. We are told oa the jacket that 
the “combines the amenities of 
a novel with the varieties of a short 
story collection” and that is exactly 
what it does. What the book, or at 
any rate the “novel" in it, is about 
is just as described in the Epilogue: 
the essentially positive conse- 
quences - habitbreaking, charac- 
ter-building - for a modest conven- 
tional woman (June) of being forced 
to dress in leather by a group of 
three lesbians and participate in a 
sado-masochistic orgy with them 

The novel, beginning with June 
on an expedition in Glasgow to buy 
something leather, tantalfalngly 
leaves the orgy to the end, and in 
the intervening chapters, which 
represent multiple beginnings to 
the main narrative, traces the sex- 
ual history of the four women and 
the path that l eads them to their 
meeting and its emancipations. But 
those chapters are also narratives 


in their own right (some adapted 
from the author's radio and TV 
plays), always ilhmrinaring one or 
other of the main characters but 
introducing (as the blurb again 
rightly points out) a Chaucerian 
diversity of secondary ernes. Novel 
and short story collection do not 
entirely coalesce - the narrative 
about the making of "new June” 
does not strictly require all the epi- 
sodes - nor are they meant to. The 
one supports the other in a way 
that recalls the structure of The 
Canterbury Tales, and enables the 
author to realise his further inten- 
tion ( vide "Critic-Fuel") of creating 
a spectrum of British social life dur- 
ing a period, 1963-1989, plagued, as 
he sees it, by extremes of personal 
wealth and poverty. 

The book's success is as 
remarkable as it fa unlikely. E ach of 
the social "types" fa a memorable 
character with a living speech, 
when it might have expected that 
some, at least, in a work of this 
brevity, would be merely sketches, 
merely types. The author flirts 
outrageously with pornography yet 
never succumbs to it quite: what 
might have been pure fantasy 
scenes are saved by his sureness of 
voice and many a rawly truthful 
observation. He is as truthful about 
fantasy as he is truthful to it, 
recognising its fundamental role in 
our lives. He is truthful altogether, 
but at the same time a splendid 
story-teller, in command of a 
vivid and vigorous prose. His book 
is touching, bracing, and very 
fimny. 

Paul Driver 
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Ancient Mariner of the movies 


T HE TITLE is a misno- 
mer. Writing about the 
Hustons fa not like writ- 
ing about the Brontes or the 
Fondas or the Caesars. In all 
these dynasties distinction is a 
shared commodity. With the 
Hustons, there was only one 
Huston: the tall, vatic, gutter- 
ing John, cinema's answer to 
the Ancient Mariner. History 
may yet pencil in actress 
daughter Angelica as boldly. It 
may even revalue actor father 
Walter: a theatre star of yester- 
day remembered today only as 
the mad ca elder of The Trea- 
sure of the Sierra Madre. But 
such reassessments are for the 
future. Today the family thun- 
der Is stolen almost entirely by 
the num who made The Mal- 
tese Falcon and The African 
Queen, Moby Dick and Prize's 
Honour. And John Huston also 
steals a good 95 percent of 
Lawrence Grobel’s 800-page 
biography of the clan. 

“Good," mind you, is not 
quite the word- If Huston was a 
gi f te d film-maker, he was also 
on this evidence (much of it 
new and fascinating) a wastrel, 
an egotist and a man of unpre- 


dictable cruelties. He perse- 
cuted the frail Montgomery 
Clift while shooting Freud: he 
treated his wives like emo- 
tional punchballs; and when 
asked to name the greatest sin- 
gle satisfaction he had in 
directing movies, he replied 
“Sadism.” 

Huston was presented, thinly 

THE HUSTONS 

by Lawrence Grobel 

Bloomsbury £20, 803 pages 

fictionalised but richly plausi- 
ble, in Peter Viertel’s novel 
White Hunter, Black Heart 
Vtartel’a memories of Huston 
at work on The African Queen 
are corroborated by every wit- 
ness in Grobel’s book. The mad 
director, fancying himself a 
big-game hunter, abandoned 
cast, crew and cameras for 
days cm end while trying to 
bag an elephant. But the story 
is not complete without its 
ending: Huston, for all his 
behavioural vagaries, still 
made a movie that was a popu- 
lar masterpiece. 

The shocking thing about 


thin maw fa that cannot 

help loving him. Zf be was a 
scoundrel, he was a heroic one. 
His life, like Othello’s, was full 
of “hair’s-hreadth 'scapes in 
the imminent deadly breach.” 
Misdiagnosed as terminally ill 
when a child, he aimoEt died 
fr o m the miming mftrH#«ai treat- 
ment. His death-obsessed 
mother scrawled diaries rid- 
dled with graveyard fantasies 
about “slimy nightwonns” ami 
"dandelions . . . tangled with 
my intestines." And through- 
out his life Huston would flirt 
with danger and aeif-destrao- 
tlon: as gambler, fighter, 
drinker, hunter, horse-rider, 
amateur pfiot 

The other. Huston family 
members m-ramhio to get into 
the picture, but even when 
they do they make little 
impression. Only father Wal- 
ter, gifted scion of a Scoto-Irish 
clan who settled in Canada, 
has some of the mischief we 
see in John. He bounced from 
vaudeville to “legit 1 * theatre 
and bestrode Broadway in the 
1820s and ’30s: notably in Dods- 
worth and Desire Under The 
Elms. Walter, one feels, played 


a pocket-battleship James 
Tyrone to son John's Edmund 
in their very own production of 
Long Day's Journey Into Night. 

But unlike OTieUl’s blood- 
bonded dan, who never 
escaped their emotional inter- 
denehdence. the Hnwtnww could 
and did. The book's final chap- 
ters - or rather early ones, 
since we begin with John Hus- 
ton’s — are an astnntrfifrtg 
flurry of travel and confusion. 
The dying John, who was 
dying of emphysema for 20 
years but never took the trou- 
ble to lie down, flies about the 
map from Hollywood to 
Mexico. His children - actress 
Anjelica, screenwriter Tony 
(The Dead) and director Danny 
(Afr North ) - doggedly follow. 
But there is no sense of emo- 
tional pain or familial heart- 
ache. More a sense that the 
family that makes movies 
together believes it will live 
forever; especially since 80- 
year -old Dad is busy pulling 
every available string to help 
bis kids' careers. 

Indeed if John Huston 
sinned and wassailed in his 
fife, he mflrie amp le, arnenrlft at 



' John Huston: always flirting with 

the close. ‘ff Grobel’s book is to 
be believed, his sons took over 
the mantle of egotism and har- 
ried poor Dad into lending his 
lucrative name to every project 
that might enhance their own 
names. Accompanied by oxy- 
gen cylinders and vulture 
reporters, John bravely battled 
on into old age. He was, if 
nothing else, a fighter. He 
made, if nothing rise, 
movies: even for his own 
dren. 

Lawrence Grobel has written 
an impressive book. At times 


danger and self-destruction 

the writing bears the mark of 
unseemly haste. (How else 
excuse the crude description of 
Marilyn Monroe as a “basket 
case”?) But for the most part 
the evidence Is skilfully gath- 
ered and sifted; right up to 
Robert Mltchum's comment on 
his friend Huston’s death, 
which surely sums up the old 
boy better than anything rise 
in the book: “All I can say is 
they'd better drive a stake 
through his heart” 

Nigel Andrews 
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Discordance in the music schools 


T HE PRINCE and Princess of 
Wales do not share the same 
musical tastes: he favours 
Verdi, she prefers Phil Coffins. 
But there is one musical matter that 
they could fruitfully discuss over the 
marmalade at the moment — the future 
of London’s two musk: colleges, 

the Royal College and the Royal Acad- 
emy. He is a great supporter of the 
former, of which his grandmother, the 
Queen Mother, is the active President, 
while the Princess fins a similar job at 
the Academy. And suddenly the inde- 
pendent future of both institutions is in 
doubt. 

Last year the Polytechnics and Col- 
leges Funding Council took over as pay- 
master for the three London music col- 
leges (the third is Trinity, while the 
fourth wpnn one, the Guildhall, is hap- 
pily funded by the City of London). 
Quite naturally the Council wanted to 
pramfap its clients, and almo st inevita- 
bly the Review Committee, under the 
chairmanship of Lord Gowrie, came up 
with a pistol to the head solution which 
would save money: the College and the 
Academy should merge. If they do not 
agree to this plan they can expect 
diminishing grants from the PCFC. In 
the meantime Trinity decided to flee 
the capital for the less competitive envi- 


Antony Thorncroft reports on the proposed merger of two London colleges 


ronment of Bristol. 

Of course the Committee was not 
quite so blatant It speaks of a new 
London Conservatoire combining the 
best of both colleges, with fewer stu- 
dents overall - down to around 800 - 
but each individually better funded. It 
actually states “we are against a con- 
ventional merger which inevitably 
leads to the take-over of one institution 


by the other." But since it is not pre- 
pared to put up the millions required to 
build a new home for the “Conserva- 
toire" (the King Cross re-development 
would have provided the ideal site) the 
result would be an unsatisfactory fudge 
which to all in tents and purposes would 
be a forced merger. 

And it would be a disaster. It might 
seem sensible for the colleges to pull 
together certain activities which are 
currently duplicated to tedium. The 
College could be the centre for earty 
music, for example, with perhaps the 
Academy looking after organ instruc- 
tion. In opera, far and away the most 
expensive and cumbersome area of 
teaching, there is scope for savings: the 
College could handle post graduate 
work while the Academy trains the 
younger students. The College is also 
having some success letting out its new 
Britten Theatre for commercial book- 


ings. This could be energetically pur- 
sued and student performances concen- 
trated at tiie Academy. 

But these are pipe-dreams because 
the unavoidable, and rather unfortu- 
nate, fact is that the College and the 
Academy just cannot work in harmony 
together. They are both proud of their 
century old traditions; proud of their 
work. They have roughly the same 
turnover - around £3. 5m of 
which something over £2m comes from 
PCFC grants. They attract students of 
equal talent (most apply to both col- 
leges); and in equal numbers - each 
has a student role just in excess of 500. 
They are entrenched, rather conserva- 
tive; institutions in attractive if out- 
dated central London premises a few 
miles apart in space - and a few mil- 
lion years In sympathy. 

The Royal Academy has pulled down 
the shuttms. It has made a brief public 
statement welcoming the Committee’s 
proposals and will work out a detailed 
reply before the September deadline. 
Perhaps it has accepted the inevitable 
and wants to be in the strongest possi- 
ble position if a forced marriage is inev- 
itable. 

The Royal College has been more 
open. Rs director, Michael Gough Mat- 
thews, will prepare a response which is 
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as positive as possible, accepting some 
reduction in student numbers, support- 
ing joint projects with the Academy 
where feasible, in opera, or composi- 
tion, or in minority areas. But he does 
not see how flautists can be adequately 
instructed on a site away from string 
players; apart from pianists. He 

also maintains that joint projects with 
the Academy have been mooted in the 
past, in the area of opera for example, 
bet have always failed to gel - and be 
does not hold the College to blame for 
the breakdowns. 

It does seem as if the Review Commit- 
tee come up with t he easy, obvious, 
answer on c ur so r y evidence. It spent 
l es s than a day r ktHng the institu tions, 
and the members of the Committee, 
however hart little accu- 

mulated knowledge of the workings of 
the colleges. It suggested that the two 
institutions did not prepare students 
adequately for orchestral life yet, 
among the leading orchestras, the 
Boyal College alone is currently provid- 
ing 26 members of fHg P MThgrmnnTa 27 
to the LPO, and 24 to the BBC Sym- 
phony. The Report draws attention to 
the financial problems of the colleges, 
but these have largely been caused by 
reductions in funding, in real terms, 
through Government cuts. 

And both have succeeded fairly well 
in raising outside money from the busi- 
ness world, (the Royal College has just 
brought in £400,000 for scholarships to 
wminpn iflp* ? the Queen Mother's 90th 
Birthday), and this source of income 
would dramatically fall if they lost their 
independence. 

A purpose built Conse rva toire, with 
every modern facility, on the lines of 
the new Paris Conservatoire, could revi- 
talise music tr ainin g in London. A 
botched job, forced on two antagonistic 
institutions, with the promise of gener- 
ous funding for acceptance and hard 
times for rejection, is hardly an appeal- 
ing option. 

More research and more time should 
be allowed to explore alternatives. Both 
institutions are already developing 
links with other academic colleges - 
the Academy with Kings, London, the 
College with Imperial. Savings could be 
made by reducing numbers slightly. 
withnngh go far there has been no fall- i 
ing off in talented young musicians 
applying for places. They could both 
learn from the experiences of the Guild- 
hall School, which has been successful 
in a ttrac ti ng foreign students, and in 
broadening out its teaching to empha- 
sise the role of musicians in the com- 
munity - working in prisons, hospices, 
and schools as well as in fy im ” * halls. 

It would be a tragedy if two respected 
instituti ons, which have nurtured the 
musical heritage of the nation with 
some success, and at little cost, for so 
many years, should be lightly cut down 
to serve a short-term managpriaT fash- 
ion. Perhaps the Prince and the Prin- 
cess can come up with, a bettor solu- 
tion. 
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O NE BY one, the trees 
fell under the ham- 
mer. On Thursday 
evening, the exhibi- 
tion My Favourite Tree, spon- 
sored by the Financial Times, 
was up for auction. Outside, 

£hp T^rndm^ planon anil flower- 

ing limes sweKered in the heat 
In the coed white interior of the 
Imagination Gallery’s prize- 
winning headquarters, cool 
heads surveyed for the last 
time the p r ints , pafaitiwg ^ and 
photographs, which had all 
week long attracted a steady 
s t re am of visitors to the Imagi- 
nation gallery. 

As reported last Saturday, 
Mg Favourite Tree was an 
exhftrifion of the work of some 
fifty well-known professional 
artists, photographers, and 
celebrities. Together, the well- 
attended exhibition auc- 
tion raised over £14,000, all the 
proceed s being donated to the 
Countryside and Forestry Com- 
missions’ project to create the 
East of London Community 
Forest 

It was a good week for Imagi- 
nation, winners of the Royal 


Fine Art Commission/Sunday 
Times building of the year 
award, and a good week for the 
FT, acclaimed as the “gree- 
nest" newspa p e r by Friends of 
tin Earth for its 65 per cent 
recycled content Bid de rs were 
ofled to reach for their cheque 
books by liberal applications of 
pink Laurent Perrier cham- 
pagne. 

Sir Derek Barbour, chairman 
of the Countryside Commis- 
sion, and the actress Maureen 
Tipman, took turns as auction- 
eers. Sr Derek addressed his 
audience in tones reminiscent 
of a P-E. master, and Miss Lip- 
man wooed, wisecracked, and 
self-mocked, under the latter, 
nroceedinas had a certain zani- 
ness, but kept sufficiently on 
target not to bring discredit an 
Sotheby’s, which provided the 
free tuition in mastering the 
complexities of auctioneering. 

So what did the customers 
buy? True to the general per- 
ception of FT readers, buyers 
proceeded with ponderous cau- 
tion. On the whole, they pre- 
ferred representational trees to 
abstract, watercolours to pho- 


tographs (unless there was a 
whiff of royalty in the afrX and 
stouthearted native trees to the 
whimsical or figurative. Above; 
all. they seem to have decided : 
that, whether for investment : 
purposes or social cachet, ' 
it was best to put their money 
into the big celebrity- 
names. ' • 

No one will be surprised: to 
hear that HJLH/s lithog r aph. 
“Wensleydate from Moorcock,” 
donated fay two patrons, 
exceeded expectations and. 
went for £3^200. 

Sir Geoffrey fiowe's. 
photcgrapbic idyll of a walk 
across the park at Cfaevrnfag 
was the wupiistf success of the 
evening. Estimated at a mere 
£150, in the event it ratsai- 
£50a 

During the course of the . 
exhibition, the public donated 
over 500 trees for the East : 
London Forest, a donation et . 
£5 being the notional sum 
given to planting a tree on the . 
project. 


Patricia Morison 
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T HE MENACE of Friday on the Cinderella theme, less producedby Lorna Moore ; t 
the 13th was annulled romantic than Ferrault, more next comes Thtrd Optniim, 
by the start of a BBC crnel than Grimm. cover the arts more widely i 


W HILE SOTHEBY’S 
and Christie’s pre- 
pare to pack their 
bags and quit London for their 
long recuperative break the 
smaller auction houses, 
Phillips, and to a lesser extent 
Bonhams, battle on. In fact 
August can be a busy month, 
with tourists making good the 
shortage of holidaying dealers. 

In the regions it is very 
much business as usual and a 
quick trawl around three 
Phillips salerooms in south 
east England gives a reassur- 
ing corrective to the media 
view that auction houses only 
deal with million pound lots, 
looted antiquities, and record 
prices. 

The Phillips salerooms at 
Sevenoaks, Guildford and Dor- 
chester share the same 
unhappy history. They were all 
briefly owned by the Pruden- 
tial, which acquired around 20 
regional auction houses almost 
absent mindedly as part of its 
ill feted expansion into the 
estate agency world in the late 
1980s. The Pm flirted with the 
idea of becoming a force in the 
art market but fell out with 
many of the staff ctf its acquisi- 
tions and last year was 
relieved to sell off what 


Saleroom 


A month in the country 


remained to Phillips, which in 
its turn has done some quiet 
culling - peripheral salerooms 
hke Weston super Mare have 
been closed down - but now 
aims to build up a strong, 
active, ehafo T T nt ^ Ar the Phillips 
banner. 

Its main task is to promote 
the brand locally to 
offer a consistent, reliable, ser- 
vice. It will still, in the short 
term, sell some lots (unprofi t a- 
bly) for £ 10 , but atom to drop 
the three piece suites, the 
refr i ge ra tors, the house clear- 
ance side of the business and 
to concentrate on decent 
monthly auctions which turn 
in over £ 100,000 a session. 

Like all auction houses it 
has an ambivalent attitude to 
dealers. They are its main cus- 
tomers, accounting for well 
over half the business (90 per 
cent in areas like silver), but 
Phillips wants to avoid being a 
clearing house for dealers' 
unsold stock (of which there Is 


quite a lot in this difficult- trad- 
ing summer for the antiques 
business). It is also very keen 
to build up private bidders, 
who will continue buying 
while the trade nurses a reces- 
sion. 

Hence the ne ed to make its 
auctions more attractive, and 
worthwhile, with better, more 
informative catalogues and 
improved viewing. Its Seven- 
oaks operation already works 
smoothly, receiving as many 
items sent down from London 
for dispersal as it sends up to 
Phillips in Bond Street; Guild- 
ford is being turned round, 
both physically and psycholog- 
ically; while Chichester, the 
sleeper with the most poten- 
tial, awaits the revolution. AH 
three salerooms service pros- 
perous communities which. 
wwana that there is plenty of 
supply from deceased, estates 
-indeed the dead provide over 
half the lots in most a u ctions. 
The traditional country town 


network of solicitors, estate 
agents and auctioneers, work- 
ing harmoniously, and profit- 
ably, in concert, still survives 
intact. 

In most regional sales there 
will be a sleeper, an object 
wrongly catalogued and thus a 
potential bargain. At Guildford 
last week a Chinese saucer had 
been described as 19th century 
and estimated to make £100. It 
was actually from the 18th cen- 
tury and dealers bid it up to 
over £1,000. Phillips did not 
mind. It knew that the catalo- 
gue entry was off target but 
the lapse had been spotted; the 
vendor got the right price; and 
the dealers got the message 
that there might be bargains 
for the taking at a Phillips sale. 

Provincial auctions have 
weathered a poor year for 
medium sized antique dealers 
(their main customers) reason- 
ably weH. Bigger problems are 
competition from boot sales — 
items such as Jewellery get des- 


patched there rather than 
through the saleroom - and 
from heirs who now hang on to 
family treasures for invest- 
ment reasons; in the past they 
just wanted all the old fash- 
ioned lumber to be dumped at 
once. 

This is a hard business in 
which to make a profit In the- 
ory Phillips will take 20 per 
cent off any auction in profit. 
When this foils to cover the 
costs it can comfort itself with 
the knowledge of the good, 
profitable, items, at least three 
or four a year, which end up 
sold in London but arrived 
through a regional saleroom. 
There is also the publicity that 
comes from having the largest 
regional network of auction 


Anyone visiting a regional 
saleroom will be struck by the 
friendliness; th*» speed of toe 
auctioneer, sometimes knock- 
ing out a hundred lots an hour; 
the lack of formality. It might 
retain some of the neighbourli- 
ness o£ toe old cattle markets, 
but these days the objects sold 
can usually be accepted as 
totally wholesome. 


Antony Thorncroft 


M Y GRANDMOTHER 
only ever went to the 
opera once. The work 
was Aida and the conductor 
Thomas Beecham. By the time 
she was 91 she remembered 
nothing else about it, except 
that a couple of American sol- 
diers caused a lot of noise com- 
ing in late and the aforesaid 
gentl eman, not at all 
stopped the orchestra and pro- 
claimed imperiously into the 
auditorium. “When you are 
ready, we will start again.” 

Almost everybody o £ a cer- 
tain age has a Beecham story 
to tell, though as time goes mi 
the quips mil not be enough 

fay themsdvre to keep the con- 
ductor's name before the pub- 
lic. Nor need they. H1 b 
recorded legacy is substantial 
and if we are to have a Toscan- 
ini edition, restoring to circula- 
tion all the Italian maestro’s 
commercial recordings, then it 
is entirely fitting that EMI 
should counter with a Bee- 
cham edition of the same scope , 
and quality. 

On record Beecham springs 
vividly to life - a debonair fig- 
ure, mercurial and ligh- 
thearted, authoritative and 
impassioned. He was clearly 
not a man to be hurried or 
pushed around, for there are 
many passages in the record- 
ings where he lingers wickedly 
to savour this or that favourite 
detail. I suppose the adjective 
you might choose to describe 
his performances on first hear- 
ing is “individual," and in that 
they immediately stand out 


Records 


Beecham magic at work 


from the general run of record- 
ings that have appeared since. 

Beecham r s most famous 
records found their way on to 
CD very promptly. The Carmen 
and La Bahime, both with Vlo- 
. toria de Ins Angeles, are stan- 
dard library performances, as 
are Us Delius recordings. What 
EMI is trying to do with its 
“Beecham Edition” is to delve 
deeper into the legacy that the 
conductor left, searching out 
not only items from EMTs own 
archives but also rare record- 
ings that be made for other 
companies or overseas. 

In this opening series of 
seven discs there is ample 
opportunity to sample the Bee- 
cham magic at work. Although 
Chaikovsky’s symphonies did 
not feature prominently among 
the conductor’s day-today rep- 
ertoire, the disc with the 
Fourth extracts the very 
essence of Beecham ’s skill. 
How daringly he allows the 
pace to flag in the middle of 
the opening movement, as be 
lovingly shapes all those little 
skirmishes in the wind; and 
yet, when battle is recomm- 
enced, Beecham sallies forth 
with horses fresh and powder- 
kegs recharged. The climax of 
the movement is engaged with 
rare, fighting panache. 


Balakirev: Symphony No 1; 
Tamara. Royal Phi lharmonic 
Orchestra. EMI CDM 7 68375-2 
Beethoven, Mendelssohn, 
Schubert: Symphonies. Royal 
Philharmonic Orchestra. EMI 
CDM 7 63396-2 

Bizet, Debussy, Delibes, Fanrfi, 
Saint-Sa&as: Orchestral music. 
Royal Philharmonic Orchestra/ 
Orchestra National de l’ORTF. 
EMI CDM 7 63379-2 
Chaikovsky: Symphony No C 
The Nutcracker - suite. Royal 
Philharmonic Orchestra. EMI 
CDM 7 63380-2 

SlbeHns: Symphony No 2. Dvo- 
HIc Symphony No & -BBC 

Philharmonic Orchestra^EW 
CDM 7 63399-2 

Sibelius: Symphony No 7; 
Orchestral works. Royal Phil- 
harmonic Orchestra. RMT CDM 
7 63400-2 

Sibelius: The Tempest; Orches- 
tral music. Various orchestras. 
EMI CDM 7 63397-2 


There Is nothing heavy or 
(heaven forbid!) Teutonic 
about the music- m aking any- 
where. The sound Beecham 
liked to draw from an orches- 
tra was fight, luminous, clear 
and pointed, ideal for the 
French r e p er to ire, of which he 


was so fond. Faurd’s Dolly 
Suite and the cool languour of 
Debussy’s L’apris-midi d*tm 
fattne bask in its elegance, 
though it is surprising to find 
some detailed work elsewhere 
on this French disc sounding 
fussy. One never usually 
thinks of Beecham as a con- 
ductor who worries the music. 

The disc with the three 19th- 
century symphonies (remark- 
ably well filled at nearly 80 
minutes) is a mixed bag. It 
begins well with a vital 
account of the opening move- 
ment of Schubert's Unfinished 
Symphony, the attack brilliant, 
the chonfing crisp in the best, 
invigorating Bee cham manner. 
But the energy seems to flag 
later and the performance of 
Mendelssohn's Italian Sym- 
phony is really quite slng- 
gartfiy. 

Better to turn to Sibelius, 
where the conductor has few 
rivals. Two of Sibelius's sets of 
incidental music — PeU&as and 
M&Ksande and The Tempest - 
are rightly treasured Beecham 
recordings. How chillingly the 
atmosphere of the Finnish 
la n dsca p e, at once desolate and 
bracing, purveys each of the 
performances on these discs. In 
The Oceanides, for example, it 
is fasc inating to compare 


Beecham with Simon Rattle, 
EMI’s favoured Sibelius 
interpreter of today, and see 
how completely the older 
conduct or a ppreciates the 
value of every s mall phrase in 
the score. In bis hands the 
piece seems full of incident and 
the music immeasurably 
greater. 

Nevertheless, the finest 
achievement of the group is 
Sibeli us 's Second Symphony, 
taken from a live performance 
at the Festival Hall in 1954. 
The recording quality may be 
poor, but what intensity there 
is here, what urgency and 
risk-taking, with Beecham 
adding to toe excitement at the 
end as he shouts at the 
orchestra to urge them on. 
Where other conductors find 
only romantic blubber, 
Beecham turns every line 
of the score into genuine 
musical sinew. A historic 
performance. 

At the press conference 
where the “Beecham Edition” 
was Introduced, we were 
warned that no more discs 
would be forthcoming linin g 
this first set was given good 
reviews and sold well That 
sounds distinctly like j 
blackmail to me, and it should 
hardly be necessary. 
Beecham’s music-making is no 
leas valuable a tonic for the 
good health of his countrymen 
today than are the famed 
recuperative powders that bear 
his family's name. 


T HE MENACE of Friday 
the 13th was annulled 
by the start of a BBC 
Tom Stoppard season, opening 
with an excellent Radio 3 
production of Bosenaxmtz and 
Guildertstem Art Dead under 
John Tydeman. Yesterday 
came Night and Day, the play 
about report e rs at a revolution 
in an imaginary African 
country. 

I liked it more than when I 
saw it on the stage in 1978. It is 
almost Shavian in its blend of 
dramatic excitement with 
invigorating thought. A.B. 
Walkiey wrote that when 
criticising a play of ideas, you 
should not only treat at the 
author’s ideas, but also 
consider if any other ideas will 
meet the situation. I have no 
space for such an ambitious 
scheme, but luckily Steward 
presents his contrasted ideas 
side by side. 

Tough reporter Dick Wagner 
(Stratford Johns) thinks any 
behaviour, social or moral, will 
pass to get Ms story into his 
paper, even taking advantage 
of Ruth, a woman he has spent, 
one casual night with, because' 
he knows there is a handy 
telex in her house in Africa. 
One thing is out, though, 
disloyalty to the union, and 
Jake (Adam GodleyX blacked 
for scabbing, has moved to 
Africa and filed an important 
despatch to Dick’s paper as a 
freelance. Jake wants total 
press freedom. 


on the Cinderella theme, less 
romantic than Ferrault, more 

Cniel than Criwwn 

Sarah ( Sl obh a n Redmond) Is 
so badly treated- by bar 

stp pduhan Timing and Atlalpifip 

(TBly Vosburgh and Miranda 
Richardson), who want to cut 
out her vocal cords, that she 
goes to work in a dubious 
cabaret in the Harbour, hoping 
for a life with William, but 
hoping also for revenge. The 
author. Craig Warner, is a 
26-year-old American. If he 
means to go on writing radio 
stuff like this, he must stay 
this side of the ocean. Andy 
Jordan was his brilliant 
director. 

Last Saturday’s Critics’ 
Forum was the last, after 16 
years, for producer Philip 
French is to leave the BBC to 
spend more time with his 
family. We had The Critics 
before this for a decade or so. 


producedby Lozna Moore; and 
next comes Third Opimon,1n 
cover the arts mare widely and 
on a less metropolitan brief.. 
The presenter win be 
Giristopher Cook, chairman at 
the last Forum or two,- whom I ~ 
think I have heard say 
“drawring. ” Devotees will 
happily accept the change after 
a routine letter to Chria 
Donkey's Feedback. 

One art unlikely .to be 
co vered in Third O pin io n is 
perfumery, though we. were, 
told in tire Magic Moments 
piece about after-shave (Radio 
4, Wednesday) that it is Jfloe 
mus ic. We played through the 
movements from Old Spice to 
sk in fo ods, hot then one torfyi 
adm i t t ed that women Bi ff . the 
smell of male sweat. Radfon 
washing-powder must find a - 
new advertising angle. 


B.A. Young 
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Ruth (Penelope Wilton) is 
married to Geoff Carson, a 
copper magnate (Edward de 
Souza), and now fells for Jake. 
She is ruled by her emotions, 
and confides their nature 
aloud, as in O’Neill’s Strange 
Interlude. Unlike Jake, she 
believes the rep o rter is more 
important than bis copy. The 
play’s cibnav has a midnight 
appointment between ruling 
President Mageeba (John 
Adewole) and the rebel ipadar 
at Carson’s bouse, which Dick 
gatecrashes. 

The rebel does not show up, 
for Jake, who should have 
delivered the President’s 
message, is killed in 
unexpected gunfire. “Jake died 
for the women’s page,” Ruth 
laments, “the crossword, the 
racing, toe beauty queen.” But 
be died in vain. His copy, fil ed 
on Carson's telex, was blacked 
by the union. 
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Richard F airman 


The excellent direction was 
by Gordon House. Next week, 
Stoppard's Albert's Bridge on 
Thursday on Radio 4, and the 
following week, they win give 
the Havelesqne Professional 
Foul on Monday evening and a 
double-bill of short plays on 
Tuesday afternoon. 

Of the Giles Cooper repeats. 
By Where the Old Shed Used to 
Be was toe one I most wanted 
to hear again. 1 bad heard it 
before, read the script and 
helped get It an award, and 
still found it one of the most 
interestingly unorthodox plays 
for a long thw» - a variation 
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O NE WET summer’s 
day in the 1970s the 
American art hteto- 
riau Kirk Varnedoe 
made a pilgrimage to ' the 
playing fields of Rugby School 
to visit the spot where, in 1823, 
William Webb GUIs first picked 
up a football and ran with it, 
thus originating both rugby 
and American football Varae- 
doe photographed the stone 
commemorating this event 
which changed the world of 
sport, bought two postcards 
which he smeared "with the 
turf of the field" and sent them 
to his brothers, fellow rugby 
enthusiasts. 

Today Varnedoe, for whom 
rugby "ran for many years in 
happy parallel with the study 
of modem art," is Director of 
the Department of Painting 
and Sculpture at The Museum 
of Modem Art In New York. 
This account, illustrated with 
photographs, of Rugfey School, 

and. the stone ^ttpipnAwHng * 

Ellis’s exploit, forms thfc, open- 
ing of his introduction to A 
Fine Disregard - a metaphor 
for the way in which Varnitfbe 
believes modernist, art dramat- 
ically declared its indepen- 
dence from the past In the sec- 
ond half of the 19th century. 

For Varnedoe. modernism 
still represents “the shock of 
the new," although he is by no 
means unaware of the debates 
around modernism and post- 
modernism of the last decade 
and a half, and indeed the aim 
of his book seems to be to 
shore up a modernist reading 
of art history against recent 
attacks. Modernist accounts of 
20th century art axe largely 
based on the narratives estab- 
lished by the Museum of Mod- 
em Art in. New York- When 
MOMA opened its doors in the 
early 1930s under the director- 
ship of Alfred EL Barr Jnr, it 
promulgated an "evolutionary" 
view at modem art, leading the 
visitor from ism to ism 
through carefully- arranged 
rooms of pamting and sculp* 
time, and supplemented these 
with supporting publications 
and illustrated exhibition cata- 
logues (a now standard tech- 


nique which MOMA pio- 
neered). 

Before taking op his present 
position, Varnedoe was 
Involved in organising the 
“ Primitivism ' in 20th Century 
art exhibition at MOMA, and 
the Houston and New York ret- 
rospective which helped to 
rehabilitate the reputation of 
that remarkable but hitherto 
little-known Impressionist 
painter, Gustave Caillebotte, 
on whom he later published a 
monograph. In A Fine Disre- 
gard Varnedoe draws on both 
these sources in what is essen- 
tially a more sophisticated re- 
statement of a modernist posi- 
tion. The impact of Japanese 
prints and the multiple image 
photography of Muybridge and 

A FINE DISREGARD: 
WHAT MAKES 
MODERN ART 
MODERN 

: . bf UricVamedoe ■ 
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Marey are other sources. 

Through their interest in the 
art and artifacts of so-called 
primitive societies, Varnedoe 
claims that early modem art- 
ists were able to “renew” west- 
ern art by re-discovering 
“primitive" elements in their 
oxen (Western) culture. He 
argues that Caillebotte's views 
from above, looking down on 
passers-by from his balcony on 
the Boulevard Haussmann, 
anticipated the photographic 
perspectives adopted by mod- 
ernist photographers of the 
1920s and 30s like Rodchenko. 
Moholy-Nagy and Kertesz, and 
even the paintings of Jackson 
Pollock. Although such points 
of view were clearly available 
to artists since men first 
climbed towers or peered over 
ntiflEa, they hardly ever drew or 
painted them, except within 
the conventions of architec- 
tural or technical drawing. For 
Varnedoe, Caillebotte's 
employment of these unusual 
viewpoints constitutes one at 
those “eureka” moments of dis- 
covery which he likens to Wil- 


liam Ellis's sudden impulse to 
pick up the ball and run. 

Varnedoe argues for what be 
calls a Rationalist view of art 
that is universal, rather than 
rooted in specific historical cir- 
cumstances. He describes the 
latter view as a “Romantic 
notion” which “had its most 
sinister impact on Nazi 
thought” and finds thin notion 
“equally discernible” in the 
“shamantetic" work of Joseph 
Beuys and in art “concerned 
with other forms of biologically 
based politics, like that associ- 
ated with feminism." But Var- 
nedoe ought to know that 
much recent feminist art and 
art history is a great deal more 
subtle and sophisticated than 
he implies, working from the 
position that gender is not sim- 
ply biologically determined but 
also culturally and socially 
produced. 

American abstract art was 
promoted in the 1950s as evi- 
dence of Western freedom and 
individuality. , Varnedoe 
appears to be rehearsing a sim- 
ilar argument when he rlalme 
that: “Though modern art has 
often dreamed of a closed soci- 
ety, it can function only in an 
open one.” Which is to ignore 
the awkward fact that modern- 
ism dkl quite well in Mussoli- 
ni's Italy. The argument is too 
often at a level of generality 
that glosses over such prob- 
lems, and based on the kind of 
imprecision which locates 
Rugby School in the north of 
England. 

Simplicity is a basic aspect 
of modem art, according to 
Varnedoe. This common sense 
view runs through the book 
which is written in a popular, 
even slangy style, with its con- 
stant resort to sporting meta- 
phors. But ultimately there is 
no simple answer to the ques- 
tion of what makes modem art 
modem. Modernity and its 
relationship to late 19th and 
20th century art are com p lex 
issues which cannot be so 
straightforwardly and glibly 
explained as Varnedoe 
attempts to do here. 


Paul Overy 


Happy and glorious 


A PRINCIPAL downside 
to being a Royal must 
be the Gala evenings, 
where you get ceremonially 
dipped in syrup and then 
licked slowly, very slowly, dry 
while your loyal subjects go 
through their old, half-remem- 
bered, routines on the stage of 
the London Palladium. But 
somehow the Queen Mother 
manages to bring out the best 

ART GALLERIES 
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in people and the Tribute to 
her 90th Birthday cm Thursday 
at the Palladium could, 
rightly, be described as 
ous. 

Everyone seemed to be try- 
ing. The costumes were lavish; 
the sets substantial: and the 
performers operating on all 
cylinders. And when they 
knew they were peddling rub- 
bish - as In a cross talk act 
between Michael Caine and 
Roger Moore, who passed a 
tired script from hand to band 
as if they were fielding a gre- 
nade, rharming profession- 
alism of the old troupers made 
it somehow endearing. 

There was no hiding the star 
of the show. The Queen Mather 
led “Roll out the barrel" with 
that mighty voiced show stop- 
per Vera Limn with a will, and 
happily sang along with 
Howard Keel's Broadway mem- 
ories. She gave every act a 
roaring hand; perhaps they 
were all hand picked favour- 


The start h*d been conven- 
tional. Sir John Gielgud (it was 
a night for octogenarians — Sir 
Johns Mills was reverential, 
too) fantasised about the gifts 
five fair y godmothers brought 
to the baby daughter of a Scot- 
tish Earl, and then, surprise, 
surprise, we were ploughing 
through, a hundred best 20th 
century tunes, starting with 
happy cockneys at the music 
halL 

But quality will out, and 
soon there was hardly a dud 


act. Comedy is usually the 
weakest link on these occa- 
sions but both Stephen Fry and 
Rowan Atkinson put cm bra- 
vura performances, especially 
the latter as an Australian rab- 
bit poisoner named Alec Guin- 
ness who was mystified at to 
why he had been asked to rem- 
inisce about Larry Olivier and 
John G fe i g niL Stephen Fry told 
the only bluish joke and got 

Hip loudest laug h. 

Simon Cadell and Patricia 
Hodge played the balcony 
scene from Private Lives to 
their wiumi perfection: Benue 
Winters and Leslie Crowther 
were s n r prialng t y spot on as 
Flanagan and Allen and led cm 
the only bit of show biz senti- 
mentality of the night - a cho- 
rus line of the living dead, old 
aimiwi of CThariif Drake. Car- 
dew Robinson vintage; Wayne 
Sleep pirouetted poetically; 
Placido Domningo and Kiri te 
Kanawa opened their lungs to 
the Heavens; and Sarah Bright- 
mflw added the poignant, 
bushed, note as she sadly sang 
a Lloyd Webber song. 

By the end everyone was 
delighted with themselves, not 
least the Royal guests who 
looked genuinely stimulated. 
The television transmission, on 
August 4, the Queen Mother’s 
birthday, will unfortunately 
give only a one dimensional 
view of what was a deeply lay- 
ered, oddly moving, and genu- 
inely happy occasion. 

Antony Tkorncroft 


ARTS 


The Orient comes to Avignon 

The ‘Ramayana’ has taken over the festival's ancient settings , says Anthony Curtis 


O NE OF the laudable aims at 
Alain Crombecque, the pres- 
ent director of the Avignon 
Festival, is that it should not 
become merely a venue for the theatri- 
cal art of the west Ever since the cre- 
ation here of Peter Brook's marathon 
version of the Indian epic AfahaMor- 
ala, Crombecque has made a major ori- 
ental production a feature of the festi- 
val programme. This year he has gone 
direct to several leading companies of 
Asian artists to give their interpreta- 
tion of the other great oriental legend, 
the Ramayana. This too is a work of 
Immense length, telling of foiled inher- 
itance, fratricidal quarrels, internecine 
war, and royal love affairs. It Is an epic 
whose origin Is lost in the mists of 
time, but one with which millions of 
people at all levels of society In the 
East are Intimately familiar, as it is 
constantly being re-enacted in dance 
and mime, chanting and puppetry, in 
the market-place and on television. 

It is episodes from the Ramayana 


that dominate the second half of the 
Avignon Festival which ends in 
August. Three hundred artists from 
India, Cambodia, Indonesia, Malaysia 
and Thailan d pow take over several of 
the festival's ancient settings to per- 
form the work In a glorious array of 
traditional costumes and disciplined 
movement. The main troupe occupies 
the courtyard of the Papal Palace, 
while at the remprf of the Penitents in 
VlUeneuve there Is an arresting display 
of scenes enacted by Malaysian shad- 
ow-puppets with their own orchestra, 
ail handled by artists of the highest 
calibre. In Avignon in the Cloister of 
the Celestines talented and ferockms- 
looktng dancers from Madras present 
their version; while indoors - fortu- 
nately air-conditioned - in the munici- 
pal theatre we have ft more operatic 
treatment at the theme performed by 
the dancers of the Sultan's Palace in 
Jogjakarta, Java. It is all magnificently 
authentic. 

Asian dancers are not, however, the 


only ones to be seen here this year. 
There te a long tradition at Avignon of 
dance productions by people like Merce 
Cunningham. This year it has taken on 
a new lease at life. Nadia Croquet, the 
Dlreetrice of the Centre National de 
Danse Contemporaine d’Angers, an 
influential training ground and 
launch-pad for Innovation is dance, 
was Invited to organise the dance pro- 
gramme. Though I time to sample 
only some of it, there was no mfcfaiMng 
the liveliness and dedication of the art- 
ists involved. 

Most a mming were the Compagnie 
DCA run by Philippe Deconfld which 
performed, for an hour and a half nan- 
stop, a programme called Triton in the 
Cloister of the Carmelites. The austere 
monastery courtyard had been fitted 
out to resemble a circus ring complete 
with high wires and trapezes. The 
small band in their spaceman costumes 
worked Immensely hard to execute 
some brilliant parodies of acrobatic 
movement accompanied by dazzling 


displays of lighting and different kinds 
of music. A thoroughly enjoyable show. 

Among dozens of subsidiary drama 
productions both at the In and the OS 
inclu ding versions of Ajax and Prome- 
theus Bound I will single out just one 
- an autobiographical play On Proton 
d’Archiduc adapted by Martine Pascal 
from the work of the Swiss writer C-F 
Ramuz, and finely performed by her 
and Claude Guyonnet in a production 

by Michel Souter. There are Just two 
people on stage throughout The young 
man, based on Ramnz, is blocked on 
the novel he is writing, and has a com- 
pulsion to escape from Parte back to 
his native Switzerland. Then there is 
the young woman who in the course of 
the evening unblocks him and eventu- 
ally marries him. They are also sup- 
nosed tO be June’s animus and ynlma 

but that does not matter. The dialogue, 
admirably acted, rings true in human 
terms. It was an unexpectedly absorb- 
ing aspect of this most unpredictable of 
festivals. 


Parlour 
games with a 
difference 


T riumphantly 

wearing its laurels 
from the annual thea- 
tre awards presented 
by the London magazine Time 
Out. the completely unfunded 
(and un-air conditioned) little 
Gate Theatre above the Prince 
Albert pub in Netting Hill con- 
tinues its extraordinary prog- 
ress through major European 
writing that we would not oth- 
erwise know. Its latest offering 
is from one of the courageously 
persevering Czech dissidents 
who kept working, thanks to 
the irrepressible intellectual 
underground, throughout the 
years of suppression and cen- 
sorship. 

The overall flavour of Ivan 
Klima’s Games, with Its party 
of adults gathering to recap- 
ture carefree innocence in an 
evening of parlour games, is a 
blend of J.B. Priestley in accus- 
ing Inspector Calls vein and the 
blacker side of Ayckbourn, 
with a dash (mercifully no 
more) of Agatha Christie 
thrown in. 

Irena and Filip are the hosts. 
He is a judge, tetehtiy reacting 
to references to his past harsh- 
ness. she makes nervously 
incomplete allusions to her 
own history. Their guests 
include a humonrtessly earnest 
young anaripmir sociologist, a 
florid, slightly bullying archi- 
tect, with a blonde mini-skirted 
pop-singer in tow, a young ath- 
lete, an elderly wheeler-dealer 
tentatively bribing bureau- 
cracy (wham Michael Medwin 


invests with the crocodilian 
benignity of George Burns) and 
the physicist Petr. 

Typically of our time (this Is 
Prague, 1973), the physicist 
calls the tune. After increas- 
ingly uncomfortable attempts 
at a high-jack game with the 
sociologist throwing himself 
too convincingly into the role 
of gun-brandishing terrorist, 
they try “Murder." By now 
things are out of hand. As one 
character puts it, “games 
reveal what we are, not what 
we were in childhood," and a 
mock trial for the actual mur- 
der of a girl student, set up in 
advance by the manipulative 
Petr, results in frightening rev- 
elations. 

Things move to a grim cli- 
max with a game called “Exe- 
cution,” an allegory of how 
“the innocent by their very 
existence show up our imper- 
fection,” as the noose is placed 
round the neck at the sociolo- 
gist, the volnnteer victim, spec- 
tacles gleaming with detached 
scientific interest AH is form. 


ritual, convention, to which 
human individuality te irrele- 
vant Even the judge admire 
that justice is unattainable. 
The message is King Lear’s: 
handy-dandy, a dog’s obeyed in 
office. 

Dark mid-European humour 
leavens the evening: the host- 
ess, proud of her 111 salad reci- 
pes, chatting brightly as the 
noose ti ghtens round an inno- 
cent neck, the dumb blonde’s 
inane emphasis on “letting 
oneself go," the athlete’s exer- 
cise fetish. Derek Wax, an 
assistant and Platform Perfor- 
mance director from the 
National, {days down the ele- 
ment of Georg Grosz caricature 
thus striking an unexpectedly 
Ayckboumesque note of pro- 
saic normality holding out 
against hysteria. Joan Black- 
ham’s fluttery hostess, Nick 
Kemp’s bitter judge and Hugh 
Simon's truculent and possibly 
murderous a rchitect are partic- 
ularly good. 

Martin Hoyle 



Scene from 'Gomes’ by Czech dissident Ivan KHma 



Patrick (Cooley In Ivan VasiUevtch’ by MHdmil Bulgakov 

Comic fantasy 


Greening of the opera 

villagers can celebrate a vie- 


THERE USED to be a time 
when the staples of the small 
fringe company were Bond 
or Orton; nowadays it te more 
likely to be Bulgakov or 
Ostrovsky. Led, one suspects, 
by a critical vogue for the 
hidden comers of European 
drama, young directors all over 
the country are scurrying to 
the highest dustiest 
library shelves and reaching 
down the minor works of 
major writers in the knowledge 
that it te the surest way of 
securing at least a passing 
interest 

The problems they face are 
the farnfflAT ones of translation 
and idiom. The Company of 
Clerks, a group whose nucleus 
appears to have evolved from 
the Old Vic, tackle loan 
Vasilieakh, a 1935 comic 
fantasy by Mflchaii Bulgakov 
in a style that owes much to 
the Vic's own recent 
presentations: all on the ■ 
cramped studio stage at the 
Battersea Arts Centre is 
surreally enlarged and 
surreaDy skewed, reflecting 
Bulgakov's rejection erf 
mriatla t r waHcm 

As in Adam amt Eve. his 
earlier, more obviously 
anta go nistic work premiered 
last November at the Gate in 
Netting Hill, Bulgakov 
proposes fantasy as a 
liberation and science as the 
means of attaining it. In this 
case, within the confines of 
a dream, a nutty scientist 
(Patrick Kealey) perfects a 
time-travel marfunp which 
plants an officious Soviet 
housing officer in the 
court of Ivan the Terrible, 
while transporting the 
not-so-terrimeking to Stalinist 
Moscow. 


Guy RetaUack's production 
- and the play itself - are 
funnier and more pertinent 
in their evocation at socialists 
adrift in a monarchy (reaching 
a peak of rank irreverence 
with a dance routine “We 
came, we saw, we conga’d”), 
than in their portrayal of a 
king in 1930s Russia. 

While Colin Mace and Mrfiq 
Max, as harried housing officer 
and light-fingered fhespian, 
take on the spectres of church 
and state, the encounters of 
poor old Ivan (Andrew 
Williams, sad-eyed, softly 
spoken and premimably 
wiltingly hot in his robes) 
are largely linguistic, 
limited as they are to one 
location - a fiat - and one 
running gag involving a 
director and actress who 
think, with diminishing 
certainty, that he is one at 
them. 

The more modem 
caricatures are muzzy, not so 
much through fault of the 
actors as through lack of a 
clear political context in 
scenes which are presumably 
intended to hold a warped 
mirror up to Bulgakov’s world. 
Neither the directum, nor 
Lucy Daniels' translation, have 
the cutting edge, the comic 
fury needed to present a 

wholly convincing case for the 
play. 

Claire Arndt stead 


Chess No 830: 

1 „ dxc3! 2 BeS RxaZI so that it 
3 Rxa2 c2 and the pawn 
queens. White tried 3 Nxc3 
Rxal+ but soon lost on mate- 
rial. 


T HE KING'S Lynn Festi- 
val has consistently 
matte British contempo- 
rary music an important ele- 
ment in its profile, with a fea- 
tured composer each year and 
a regular supply of commis- 
sions. This time the emphasis 
is slightly different: fewer new 
works, and instead the creation 
at an ambitious and substan- 
tial “community opera," The 
Green Children . with music by 
Nicola Lefana to a text by 
Kevin Crossley-Holland. 

The staging in St Nicholas 
Chapel was a collaboration 
with the Baylis Programme of 
English National Opera, who 
supplied some of the principal 
costumes, and with the per- 
forming group Gemini, whose 
five instrumentalists con- 
ducted by the composer pro- 
vided foe support for the teem- 
ing masses of performers 
drawn from half a dozen 
schools ranged right across 
north Norfolk. 

The story Of The Green Chil- 
dren 1s one of East Anglia's 
most enduring and potent folk 
legends; of how, in the second 
half of the twelfth century, two 
strange children, a boy and a 
girl, were discovered by the vil- 
lagers of Woolpit in Suffolk. 
They were entirely green. 
Spoke an rnilwtolllg thte tnng iiR 
and lived only on green beans. 
The boy died soon afterwards, 
but the girl survived, learned 


to speak English and to eat 
normal food, and p r ogressively 
lost her greenness; eventually 
she married a man from King's 
Lynn and presumably lived 
happily ever afterwards. 

Crossley-Holland tells the 
story faithfully, fleshing it out 
and realising its Implications 
as well as arming it with a 
double-edged message. The vil- 
lagers’ attitude to the strang- 
ers, initial rejection turning to 
fierce protection, and the chil- 
dren’s own sense of place and 
home, yearning to return to 
their green world at first but 
later finding that home ha<t as 
much to do with love and 
friendship as with kinship and 
roots, both have an easily 
assimilated contemporary rele- 
vance. The scenario moves for- 
ward economically; the text 
seems sensibly singable, with 
sections set aside for project 
scenes, in which each of foe 
participating schools create 
and compose their own contri- 
butions. 

“The problem with commu- 
nity operas,” a Very Important 
Operatic Person said to me 
once, “is keeping oat the vege- 
tarians.” The kind of simplistic 
wholesomeness that he mis- 
trusted is not entirely avoided 
here^ but it te minimised; the 
mnraiifting is neither pat nor 
contrived, and the ending, 
when the green girl Erha mar- 
ries the local lad Guy and the 


tory for love and renewal, 
skirts just the right side of 
unvarnished sentimentality. It 
could all so easily have been 
sickly sweet but it isn’t 

So too with Lefonn’s music, 
setting the young chorus some 
pleasantly demanding tasks 
which make economical use of 
imitation and underpinning it 
with some neat instrumental 
folk parodies and effects. The 
solo writing te more variable 
and veers off into Sound of 
Music sweetness at times; that 
jars with the robust tone of the 
remainder and the general 
sense of purposeful exuber- 
ance. Noye’s Fludde seems a 
distant model. Maxwell 
Davies's children's pieces a 
closer link. 

In one important sense, 
though, the fine detail of 
Lefanu’s and Crossley-Hol- 
land’s contributions are less 
important than the thoroughly 
workable framework they have 
provided for the schools and 
the amateur soloists (only one 
professional, Yvette Bonner 
taking tha part Of Krha anrf 
binding the whole thing 
together). The final product, 
directed with great imagina- 
tion by Rebecca Meitlis, must 
have been immensely reward- 
tog to work on; as much fun to 
perform as it was to behold. 


Andrew Clements 
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Ex-works Mim-t 

tartan red and white, utitk documented history by 
British Motor Industry Heritage Trust. 
Estimate: £60,000-80,000 


T HIS ORIGINAL ex-works Mini- 
CooperS took part in some of the most 
important rallies of 1966 and 1967, 
indudiiiE the Monte Carlo, the RAC and 
the Alpine. However; its greatest achieve- 
menr was winning the 1000 Lakes RaDy in 
Finland in 1967, driven by Timo Matin cn. 
This was his third successi v e victory, but it 
was considered a particular testimony to 
his skill as he drove 19 km peering one of 
the open door because the bonnet had 
flown open. This car represents a rare 
opportunity to obtain one of the great rally 
cars in original condition. It will be one of 
the h ig h lights at the sale of Historic Motor 
Can and Automobilia to be held at 
Silverstone on Samxday,28 July at 7.00 p m 
For any further information on this and 
other sales in the next week, please 
telephone Christie’s 24-hour Auction 
Information Service on (071) 839 9060. 

8 King Street, London SW1 
85 Old Brompton Road, London SW7 
164-166 Bath Street, G lasgow 



XX WEEKEND FT 


WEEKEND FT JULY 21/JULY 22 1990 


SPORT 


Golf from St Andrews: Keith Wheatley, Lauren St John and Richard Gourlay examine angles and scores from the Open championship 


Pretenders struggle for the crown 


S COTLAND IS a rebuke 
to present-day English- 
men, writes Keith 
Wheatley. The world's 
greatest golf tournament, held 
on the most subtle and 
demanding course in existence, 
is an entirely public affair. 
Shoppers on their way home 
have only to glance across a 
low wall to see Nick Faldo put- 
ting on the 18th green. 

Numberless eulogies are 
rolled out concerning the Old 
course at St Andrews at this 
time of year. Its history, diffi- 
culty beguiling charm are 
all continually rehearsed. But 
- surely the greatest and most 
surprising aspect of the venue 
for the 119th Open champion- 
ship is its municipal 
ownership. 

Consider Wentworth, In 
which 1 per cent shares went 
on sale last year for just over 
£lm apiece. Look at Augusta, 
where day tickets for the Mas- 
ters no longer go on sale to the 
unbreeched but are passed 
down from father to son as 
family heirlooms. Exclusivity 
reigns, and matters grow worse 
as golf becomes more fashion- 
able and financially successful. 

But not in Scotland, where 
what is best remains resolutely 
in the public sector. Shiny new 
buses (owned by the council) 
deposit record numbers of 
well-educated and civil golf 
fans to watch the world's 
finest. If England's ancient foe 
has got things so palpably 
right, then what should the 
English conclude about the 
direction of their game in the 
past decade? 

None of this, of course, con- 
cerns the player trapped in one 
of the links’ savage and near- 
invisible bunkers. These haz- 
ards - newly renovated by the 
green-keeping staff - are so 
deep they appear to have been 
prepared for an interment 
“Those bunkers are really, 
really steep,” cautioned 
Christy O'Connor Jnr after his 


glorious first round. "It’s like 
DeatbsvfEe in there. Pitching 
back down the fairway is often 
the only way out” 

O'Connor, currently 34th In 
the European tour rankings 
and - for all his charm - 
scarcely the most aggressive 
player on the circuit gave a 
firm indication to the benign 
mood of the course on the 
opening day. After five holes 
be was an extraordinary three 
under par. The giants who 
came after him were in similar 
attacking mood. A round of 68 
became the benchmark for the 
first day, and Australia's Greg 
Norman managed a six-under 
66 . 

Fine, balmy weather was the 
key. Fairways are hard and 
fast, allowing big hitters to 
drive the green at the par-four 
18th. "The weather now will 
dry it up and speed up the 
greens towards the end of the 
week,” predicted Michael Bon- 
allack, secretary of the Royal & 
Ancient Golf Club of St 
Andrews. 

“What we do want is some 
wind - which we did not get 
at Troon last year - to make it 


more interesting for the play- 
ers." Although the heatwave 
may be producing hot, still 
mornings, t hose who start later 
are facing stiff seabreezes in 
the afternoon. 

“The wind’s not strong but 
comes Cram a completely a dif- 
ferent direction to all the prac- 
tice rounds. It may confuse 
players who don’t know the 
course,” said six-times Open 
champion Tom Watson. Like 
many veterans, Watson's 
respect and affection for the 
cramped and antiquated Old 
course grows with the years. 

“Knowledge of the course is 
critical. You must know the 
position of the bunkers. Any- 
one who doesn’t is walking 
through a minefield.” 

Although it is six years since 
the Open was last held at St 
Andrews, many of the younger 
mtarn fl tinnai players are famil- 
iar with the course through 
playing here at the annual 
D unhill Cup. Mark Calcavec- 
chia of the US, last year's Open 
champion, is regarded here as 
aMn to a man from a Bateman 
cartoon. In last year’s Dnnhill 
he used a wedge on the 14th 


green and took a divot 

His notoriety seemed not to 
bother the burly, freckled 
champion as he strode the 
course with fellow countryman 
and soulmate Fred Couples. 
These two young Americans 
are shaping to become a New 
World answer to Seve Balles- 
teros and Josd Maria Olazabal 
of Spain. The Americans dis- 
play a casual bonhomie usu- 
ally only achieved by older 
players who have privately 
abandoned serious hope of a 
win. 

In which category one must 
sadly but inevitably, place 
Arnold Palmer. Thirty years 
after his first Open at St And- 
rews, Amie, now aged 60, has 
decided that this championship 
will be his last It is the end of 
an era and the crowd - many 
of fopm young — which dog 
his heels know it 

From tee to green a great 
vocal wall of support follows 
Palmer. “Arnold has meant a 
great deal for the Open,” said 
Jack Nicklaus in tribute. "Be 
got the Americans to come 
over and play and initiated a 
lot of recognition from a US 


and world-wide standpoint 
Arnold’s picked when he 
doesn't want to go on and that 
most be right” 

Nicklaus certainly more 
right than anyone to pro- 
nounce the valedictories. But 
he is now on the senior tour 
and ffie pertinent question is: 
who gets the crown now? Nick 
Faldo would be nomination 
of most people. 

Even if his latest chance of 
the improbable grand slam 
vanished on the 18th green of 
the US Open, Faldo unques- 
tionably dominates Open. 
His spectacular eagle at the 
18th on Thursday set the 
crowd roaring and put him 
near the head of the leader 
board, but it was his imper- 
turbable control at the other 17 
holes that m a rke d Wm as 
bookies’ favourite. 

Faldo’s pre-planning 
extended to having a new dub 
fashioned especially for St 
Andrews. It was this two-wood 
that he played from the tee at 
the 18th and at the 1st, 2nd, 9th 
and 17th. "It’s a good links 
Huh and designed particularly 
for St Andrews,” he says. 


Stewart brightens leader board 


PAYNE STEWART stood out tike a beacon 
among the unassuming figures who 
assaulted the Open championship leader 
board during the first half of play yester- 
day, reports Lauren St John. Resplendent 
in green and yellow, the colours of the 
Green Bay Packers, the 34-yearold Ameri- 
can was determined to make an impres- 
sion. 

And so he did, starting with a birdie at 
the first which took him to five-under par, 
finishing the second round in 68 shots for 
a two-day total of 136. By the fifth hole 
Stewart had equalled the overnight lead of 
six-under held by Greg Norman and Mich- 
ael Allen. By the 12th tee he was eight-un- 
der, but bogeyed the easiest hole on the 
course, a 316-yard par four. 


Stewart, who is sponsored by the 
National Football League in a deal worth 
$600,000 (£330,000) over three years, has the 
colours of 28 teams In his golf wardrobe. 
He is wwifiAmt about hfa current form 
justifiably so. In two rounds he has been 
in only two bunkers, an achievement of 
note at St Andrews. 

Under overcast skies, the Old Course 
was benign in the extreme, ami several 
quiet men took advantage of it. Jamie 
Spence, 26, from Tonbridge in Kent, with 
nothing to lose and much to gain, 
ascended the leader board as though ft bad 
footholds. 

He started slowly, blrdying the first but 
bogeying the fifth to return to level par, 
where he had started. Annoyed with him- 


self, Spence decided to attack. From then 
on he collected seven birdies, mrimiing 
one at the notorious 17th. In his wake 
mim Spain's Josd Maria Olazabal on 138. 

Although thin is h is first Open champi- 
onship, Spence, is surprisingly relaxed. 
Asked whether he thought he could win 
the Open, he gave a short laugh. "Win the 
Open? Well, ft's a dream, isn’t it,” he said. 

Sam Torrance shot a two-under^par TO to 
join Olazabal, Peter Jacobsen and Jodie 
Mudd an 138. bat it was hardly a consist- 
ent round. The Ryder Cup star had five 
birdies but also three bogeys, at the 2nd, 
7th and 13th. Arnold Palmer, who looks 
certain to qualify for the last two days. He 
shot 71 yesterday for a level par aggregate 
Of 144. 


“Halfway down the fairway I 
wished I had hit a driver, but if 
1 had it would have gone into 
the Valley of Sin and gone 20 
yards farther up.” Faldo is new 
a big enough player to 
acknowledge and embrace the 
role of nhnnwi in thin funny old 
game. Whether he is yet "The 
Man” - as Nicklaus puts it — 
will probably not be settled 
until tomorrow afternoon. 

. "It’s something that happens 
when everybody in the locker 
room, all the players, look over 
and say there he is when The 
Mari * comes in.” said Nicklaus. 
T don’t think Nick yet believes 
he is dominant ft Faldo wins a 
few more times he will believe 
it himself and players will turn 
around ^ say: it is him.*” 

■ Olazabal earned a glowing 
tribute from Nicklaus after 
scoring a 67 yesterday which 
swept him In among the Open 
leaders at six under par. T3e 
can play golf,” said the Arnett 
tan “He has knocked thp flag- 
stick down for two days, his 
irons axe terrific and he’s so 
positive about his game.” 

Olazabal. 24, has not missed 
a swig iB gnwn m regulation in 
86 holes and has been let down 
only by his putting so far. He 
had 37 putts In his opening 71, 

Twigging ton tiwiiw f W w n muter 

10 ft, and 32 more yesterday. 

T am very hnpottent to get a 
major title; I wish I had one 
already,” said Olazabal. He was 
the leading amateur at the 1985 
Open Tiag won more thaw 
£lm in four years as a profes- 
sional. Foot of his five birdies 
yesterday were from 8 ft or 
less; the exception was at the 
16th, where he baled from 20 ft 

At the start of the week Ola- 
zabal was pessimistic about his 

rharifpg havin g wiiawvl thp cut 

at the Scottish Open. Yester- 
day he said: °Tm not fall of 
confidence yet, but better. I 
spent the whole day on 
Wednesday hitting balls and 
found my stance was a little 
too open.” 



Jos* Marla Olazabal: on fee greens and among fee l a a d o re as 
Ms self-confidence begins to return 
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T HE CRUCIAL moment of 
impact between a golf club 
in full swing and a golf 
ball lasts 0.00045 seconds, 
so that during a three-hour round 
an average golfer will spend less 
than l/20th of a second actually 
influencing the ban, write s Richard 
Gourlay. That Is four seconds a 
year for the two-rounds-a-week 
golfer; somewhat longer if your 
game requires attention. 

Last week, about 250 physicists, 
mechanical engineers, kinesiolo- 
gists, sports psychologists and 
sports philosophers journeyed to St 
Andrews just to talk about the 
game. Armed with theories on the 
double lever principle of golf club 
acceleration rates and papers on the 
club head moment of inertia, they 
met in the first World Scientific 
Congress of Gold But, like all golf- 
ers, they were first and foremost on 
a pilgrimage to Scotland, the spiri- 
tual home of the game. Their quest 
the marriage of theory and practice, 
of expectations with reality. 

The Royal and Ancient Golf 
Club's Sir Robin Cater summed up 
the responsibility on their shoul- 
ders. “Smallpox having departed 
the earth,” he said, "maybe scien- 
tists can now find a potion to eradi- 
cate the yips.” The yips, needless to 
say, is the curse suffered by players 


Hours of agony for a split second of joy 


even of Ian Woosnam’s calibre 
which can best be described as "to 
putt, or not to putt” 

Since 1968, when physicist Alis- 
tair Cochran wrote what became 
the standard work on golf. In 
Search of the Perfect Soring, the 
game has witnessed remarkable 
growth and a comparable injection 
of money. The US Golf Association 
now estimates that the American 
market could be worth more than 
$40bn (£22bn) a year by the turn of 
the century; the numbers playing 
are rising by 6 per cent a year, as 
are the number of rounds played; a 
new golf course will need to be built 
each day to meet demand. In 
Britain, it is estimated that between 
300 and 700 new courses are needed 
to meet projected demand. 

Even allowing for some optimism, 
the game’s potential is enormous. It 
was perhaps surprising, therefore, 
to learn that most golf equipment 
manufacturers’ RAD budgets 
remain modest relative to turnover, 
and equally surprising to hear a 
representative of the British manu- 
facturers admit that pseudo-scien- 
tific research is often called upon to 
support spurious claims - usually 





* I Sfl/D l'l> GMEYou THE 
BEST O.OOOifjST SECONDS 
OF TouR, d-tf*. a:." 

concerning length of drive. 

Where, then, has science helped 
the modem golfer? Undoubtedly 
perimeter weighting - which 
increases the moment of inertia of 
the club head and thus reduces 
twist in the hands during a miss-hit 
- helps the high handicap player. 


but probably less so the scratch or 
better class amateur, according to 
Cochran, who is now consultant to 
the R&A’s Implements and Balls 
Committee. 

Improvements in materials, light 
composites in particular, have 
allowed weight to be transferred to 
the head where it is most effective. 
But the finer tolerances to which 
shafts can be turned appear to serve 
little purpose because, in spite of 
imaginati ve claims, little is known 
about what the shaft does other 
than , connect the golfer to the dob 

head. 

The greatest breakthrough in the 
last 25 years came with the intro- 
duction of the two-piece ball with 
surlyn and balata covers, replacing 
the three piece gutta-percha. It fol- 
lowed development of new materi- 
als that avoided problems of shrink- 
age and restitution without losing 
the vital property of spin. However, 
none of the improvements in gulf 
hall technology have yet ironed out 
the giant slices and banana hooks, 
which help maintain sales in the US 
at a cool $600m a year. 

The purist fearful that technology 
will rob the game of its charm and 


character can rest assured that new 
materials, design and technology 
are malting remarkably little 
Impact on the game. Over the last 
10 years the median drive length of 
professionals on the US tour 
increased fay only 2 per cent - six 
yards to 262 yards - while the lon- 
gest balls hit by a standard testing 
machine rose only 10 yards. 

Electromyographic study of mus- 
cle movements has been equally 
reluctant to yield the secrets of 
good co-ordination *nri timing , and 
suggest that many onmiMnatinTM of 
muscle action can produce what is 
needed to hit a ball properly. With 
no disrespect to the scientists, tills 
is blindingly apparent bum an une- 
ducated comparison of Arnold 
Palmer’s swirling swing and Lee 
Trevino's sweeping drive, or from a 
glance at the different builds of 
Nick Faldo and lan Woosnam. 

As the congress found its pace, it 
became dear that the boffins have 
left the inner mysteries of the game 
largely undisturbed. Connoisseurs 
to a man and woman, they seem to 
prefer it that way. 

All of which would be bad news 
for club makers if the boffins' fold- 


ings woe to lead us back to onr 
grandfather’s dusty jiggers and 
mashles and away from the golf cat- 
alogues. But as the man from Dun- 
lop smugly reminded us, golf is 
mostly won and lost In the mind. 
For a few rounds, new equipment 
increases confidence and so we, the 
gullible punters, go on buying. 

Through golf dmics, we are also 
buying advice on the correct mental 
approach. Followers of Faldo say 
how much more accomplished he 
Imb hfl c o iwe starting mind con- 
trol exmdses with David Leadbet- 
ter, his coach. Of course, what one 
risks finishing with is a golf bag full 
of confusing maxims, like Ben 
Hogan’s "Good golf begins with, a 
good grip,” or the more disturbing 
one from Gary Wlren, author of the 
new coaching manual for the US 
Professional Golf Association: 
"Practice does not make perfect; 
practice makes permanent" 

So what about the yips and the 
shank? According to Dr Robert 
Brown, sports psychologist at the 
San Diego Sports Medicine Center, 
it is to do vrith the limbic system, 
that part of the brain concerned 
with basic emotion, hunger and sex. 


As the golfra 1 approaches the putt, 
the flight response gets the better of 
the fight response and he hardy 
stops himself fleeing the gre en in 
terror. 

What can be done? Unfortunately, 
pure science is descriptive, not pre- 
scriptive. Perhaps mates should dis- 
cuss it with their mothers, or adopt 
PGA tour school golfer David Ray’s 
solution of eating a carrot an the 
practice green and another an the 
10th tee. 

More ftnMfaw^mtnliy , what drives 
us back to the links time and again 
when we know that lurking there 
are agony and angst? ft is not good 
enough to blame' masochism, 
although Dr . Edmund Burglar 
believes we all harbour a 
deep-rooted need to place ourselves 
in positions where there is a high 
probability of failure. As it happens, 
golf provides the perfect vehicle. 

According to Dr Brown, ft is a 
case of "variable ratio reinforce- 
ment.” This almost random process 
ensures that hackers and scratch 
players alike will hit one shot a 
game that exceeds both their expec- 
tations and their wildest dreams; 
they become convinced that that 
stroke represents their real stan- 
dard of play. What a time-consum- 
ing 000045 seconds that particular 
shot becomes. 
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HTV WALES aa HTV sBoapb* 

T 230-1 255 pm Tha Invisible Man. 2® 

Farming Wales followed by Weather for 

Farmers. TflMft Wales on Sunday Spatial 
(Meftoti aW In Conversatton). 

SCOTTISH 

11® am Whose Ftah - The Salmon? 11® 

Sunday Service, front Goven Old Pariah 

Church. Gtesgow. 1230 pm Am Faaach. 110 

SUk Road. 2® McCloud. 2® Motoeraaa. 

4® international Shinty - Scotland v. Ireland 

- Under Zl'a from BrigSt* Park. Inverness, s® 

Shooting Stars. 12® am The Blue and fte 

Green. 

TSW 

12® pm Farming News. 110 Triumph el AM 

Nomads. 2® Hors Come the Double Dock- 

are. 2® Cartoon Tima followed by Gus 

Honeybun's Magio Birthdays. 2*8 A Tribute 

to Peter Sellers: - R aven® el toe Pink Pan- 

ftar* 4® The Grundy 1B80 UK Mountain 

Bike Challenge. 8® Coming el Age. 
12® an Special Squad. 

TVS 

12® pm TVS Name. 1233 Agenda. 1255 TVS 
Weather and Farming Weather, lie Huckle- 

berry Firm and Hie Friends, tea Juel Cham- 
pion. 210 Highway to Heaven. 210 Tribute to 
Peter Sellers: -Revenge tithe Pink Panther.* 

sM/ring Peter Sahara wttti Her be rt Lorn end 

Dyan Cannon. S® A Kind at LMng. 5® 

TrellbUuurs. 12® am The Human r ector. 

1235 The Law and Harry McGrow. 


YORKSHIRE 

3® pm theta at Saa’ starring Guy Rods. 

Ronald SMnar and John Massey. 1118 Tear 

of Duty, ttll mat lilt New KaetMnae fol- 

lowed by -The Bitch* starring Joan Conns. 
Kenneth Halgh. lan Hamby and Sue Uoyd. 


RADIO 


RADIO 2 

8® am Ronnie HOtoo wtft Smmds of fte 

00a. 8® Yesterday ones Mare. Rich ar d Car- 

penter plays a o al act io n of Mb favourite Car- 
penter song*- IfbBO Saturday Qub wtth Brian 
Matthew. 12® Gerald Herpor. 1® pm 

Someone and Iba Onmbteweada. 2® Robin 

Ray on Record. MO Untidy on Saturday with 

John lAmdy. 4*5 Adrian Lucira at ha emw 

note ti the organ- in Hun City Hal. 5® 

Cinema 2. 

8® Jam Score. 8® Tha G rat na p honaa to 

Concert featuring Graham Dolby whh guaat 

aotaM Martin Louaday (violin]. 7® Max whh 

Love starring Max Bygraveo. 7® Saturday 

Cate NHjhc -vuem Totraky - A Birthday Ceie- 

braaon.' ft® String Sound. 18® Radio Two 

Arte Pro gram me with S heri dan Moriey. 12® 

am Stan of tha 90s wtft Brenda Lee. 1®- 

NlghtRkta 

1®-7® pm. Opan Golf SO. The 119ft Opeo- 


TYNE TEES 

12® pm Jack Thompson Down Under. IriO 

Mghway to Heaven. 12® *Ba« of Rrar Mar- 

ring Gary Cooper and Barbara Stem 
a® Worts m Gubmaas Raoorde. 4® 


Golf C hampi o ns hips at St Andrews, phis 
ne w of today's ortafcat m a ln h em , 

RADIOS 

TM aw Morning Conoart. S® Nows. 5® 


Op 12 NO i). I® Rooted Release. ttMThe 

AaliiMiwaMk Dlweeab OaaaMa#abwa> UalmUm ** ■ — — — 

jaiuu inii rtmiO raWtollll Dm hw 

to fte Sonate No 3. fte fh atio j ra ea l o iiai o 

original finale}, and fte llenheSinlra Op 

-*pm News. 

words (Tate by Prti John CuranQ. 1® 
Last Summer In Esztorgom. Recital by 

Eotara at dm 1989 gutter teetotal), w 

Baa, BaBe and Bird*. Muetc by Sn 

after and Vatvanovsky ployed by m 

Atikate Cologne directed by W tiP ho rd Goe- 

bel priafin). 3® fieventtas Sondheim on 
D iorabtewy: Mark Steyn plays ft# ratio of 

Step h e n So n d h ei m 's Tba mo o t cate- (i> 'Com- 

pany'. 3*B ArdM String Quartet Webern 


0-1 


Sob}. Hone Gal (Quartet No 1). 

I tene P e ter and Voffcar Stand (2 

Brahma (Variattona on a Thame of 

. Ravel (La vetea». Mt Jazz Rsooid 

Requests. Mt Interpretations on Record: 

Mas tool ogtet Jeremy Beadle compares 

recorded Interpretations of Salome in 

aesuas's oper a . 

8*9 Hoeafngrave and ScartanL Ratitel by 

Hobart Woolley (harpetohardforBan). 7® 

Promo 1990: Bournemouth Symphony 

Ot Lh e ette conducted by Anfrnr Lktoo, wtft 

Jn Jea Buh (piano]: Strauss {T» Cut wen Is 

got). Box {Iba Happy RaresQ. Liszt (Plano 


Gonostto too 2) (9® The F to ct uea ng Fbr- 
haas of Father Franck - talk by (bohaid 
LanghemSmltL 8® Franck (Symphony to D 

minor), m Anthony Payne. 'Echoes of 

Grastly Lover Homage , to Dufey* far brew 
gutefei. IfttS Karaiy W heel ar Bfe-Btetd in 
concert at toe Warwick. Arts OMte eadfcr 

y®r (if®**** to w " !® vMriSSw 

tnn«M(tar Cterit TteryJ. 


RADIO 4 

7® am Today. M0 Nawa. I® Span on < 

*J« Breakaway.- 1M0 News; Fdwtt^Coiisnn. 

■to® TheWordmatier (•). tl® Nawa; The 

Week bi Weo e nfns to r. n® EurapfaOe. t2M 
pm The News Otic (•}. 

1® Newell® Any Oc 

Any Anew a ra ? 2® Way: 

W- 3*r Ctaddran of to# _ . 

You au Love MaT«® Stieooa Now. 


SORB Of fte Forest 

Cloti M. 4® WtH 


Mountain BDca Charaptonahtpa. 9® Con 

tton Street (Omnftw edWan). 11® am The 


ULSTER 

U® pm Gardening Time. 1® The Match. 

210 Rallycrosa. 2® Modto SUUte Atfvertis- 

teg. 3® Ckundfe 1900 Mountain Bite OM- 

tenge. CM Just Chemptons. *38 The Beat 

Banda ta iba Land, a® AH Quad Up. 1 ® 


H. 


YORKSHIRE 

12® pte The Double Deckers. Wfl MeCtomL 
a*0 Tribute to Pater Saflanc *Tbs R evenge 
ti toe Pink Ponftar.* 4® Creatin' 1980 UK 
Mountain Bike Champtonahfp. 8® The Spoc- 
tacuiiir World ti O uln nm ra Rscorda. 12® — 
The Highwa y man. 


RADIO 

w>f 


RADIOS 

7ti0 Dan MecLeen aays “Good 
day*. 8® Richard Baker wtft 'VtiodJae tar 

You*. 11® Desmond Carrington with 'Ratio 

S All-Time Greats'. 2® pm Barmy O man. 

2® Aten Dell with -Sounds Easy. *00 BBC 

Conoert Orche st r a Showcase. 4® Stag 


Bo maft ln g Smote. 5® Al 
Brooks tete a ft P ar s us ds, a® iba Mnga 

Stagers, a® Sunday HatoHov. 9® Alan 

KaMi wttl Toar Hundred Seat TUnae 1 . 50® 

RadtoS Arta Progr amm e whh lain Johnstone. 

12® am Robin Ray on Record. 1® t® am 

M^aRWa. 


UKN pm Goth Action horn ft* final rawid 

at fts Often Champtontiflp at SI Aoftwrak 

prira Pm fa iast Cricket action. 

RADIO a 

7® am Bach's Book 2 played by various 

arttata. 7 ® New s. MB Muti n/Myth a nd Lag. 

ift® Pram TaBc Michael Hall and Ms guati. 


wtft Kathryn Stott (piano* Btzti 

to Cl ( n® Interval Reotinfl) 

(Plena Concerto). Bartok (TM 




(Quartet In A Op 85 No 1). 

Quart® d® Iti a rv sl Heading] 1® Man- 

d sl sso h n (Quartet la A minor Op TO), ft® 

Early Ufe and Altar Ufa. Ratitti by Borah. 

Wattar (aware) wffli Roger Wgntiaa ttiano). 


SsSMJSftK 


i (Plano C on c e rto Ns SL SotaaaaM 

v xsrzz£ 

FteSteL^retoa HaRawalra fetano) ptavs Cb 

pin: 4 Mazurkas Op 24: Sonata No * 4 

Mazurkaa Op 3* and Senate No 3). 8® What. 

“ “ Sayt 


*** qfttoptog ForsceatftS 

Waaftar . y.Ntwft Sporta tamd-up, « 2 C 

CfttBMW. OnudbiM Btiflon (ti. 7® Step tha 
Weak whh Robert RotinsonV mSwp 
dayJUgtit Tbaatra (a). 

J2? ■?*. Pw y_a aaaowa W - The M Hm, 

Denis H aatey MP p r esent s a aatecBo n of 

reourta portreytofi ftaaeaaon at winter. «® 

Ten ta Ten fed by Canon Cofln Samper (aL 

M5 WeatMr MM News. HfrtllWwi 

gX.R M Once Upon m Tfeteu 


ttw cktarmetancee of lbs ooftpceWon at Hmt- 

ehagte ei^ site praa en ta Ism oomwrtos 

Haodaf, Aa totenral tnutio cl 
10® Women. Weiring (Short t__ 

Al tegri Wring Quartet -with Rian 

. Qu arte t Ho 

The Lett 


Jr, 


RADIO 4 

SS ” On Year Fvm. 

7** gu yfey-^A toP Appeti by Jontii Barrirw- 
gw-fctotoy .to Outatod Bound Trust a® 

® New. ta» Butey Preara wta 

Latter tries America. Jby Aristelr rv-te 9:30 

Mren^taSta^fre 

w *** Btaitd. tl® Pfcft of om Wash m, 

S 5 ” Oaaart.Mtand-'Dtaos' (ajL 


YYi# Wonnw BGM WWim; 4sr fW jin 
UMMtftoomL -IMNwJ&wSS 
Tuft, B arft WltebyBvg ££ 

Stawing Forecast *® Wreftar. T 


aira ilstanara* pe 


era. a® R e ading Aloud, a® HataKkreiiM 


E2r 
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